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THE WEEK 


While business sentiment, especially in the East, dis- 
plays a marked degree of conservatism, the actual volume 
of industrial and mercantile activity shows little or no 
diminution. Retail distribution has been retarded in 
many sections by cold and inclement weather, but the fact 
that wholesale houses report a broader demand for cotton 
goods, footwear and most staple lines is evidence that 
this check is regarded as only temporary. Aside from the 
low temperatures, the crop situation in most sections con- 
tinues favorable, although complaints of damage led to 
some reduction in the wheat estimates for the Southwest. 
Iron and steel shipments continue heavy, with mills en- 
gaged on finished lines still behind with their orders. New 
business, however, is not up to current production and 
premiums are disappearing. Cotton goods are in better 
demand, sales at Fall River last week reaching 260,000 
pieces, a larger total than for any week in several months. 
There was some increase in the export trade, recent sales 
of sheetings to China aggregating about 10,000 bales. 
Business in footwear also shows a marked improvement 
and most new orders are for immediate delivery, indicat- 
ing that stocks are low. Leather is being purchased con- 
servatively for domestic requirements, but some good ex- 
port sales have been reported. Railroad gross earnings 
for the first three weeks of May increased 7.9 per cent. 
Average daily bank exchanges for May to date show a 
loss of 7.2 per cent. as compared with the same period last 
year, but a gain of 2.7 per cent. over 1911. It is estimated 
that total interest and dividend disbursements for June 
will exceed $111,000,000, an increase of nearly $6,000,000 
over last year—due principally to larger dividends dis- 
tributed by industrial corporations. Further improve- 
ment appears in the banking position at this city and no 
difficulty is experienced in obtaining funds for legitimate 
trade and industrial uses. Capital for investment pur- 
poses, however, continues in light supply. 

Current production in iron and steel exceeds the rate 
of new business, but specifications have not diminished 
perceptibly and shipments continue heavy. Deliveries in 
finished lines are made more readily, yet the mills are 
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still behind on orders, particularly on tin plate. Prices 
of finished products are maintained, as a rule, but pre- 
miums are disappearing and pig iron is lower. Sales of 
the latter, however, represent only a moderate tonnage 
and the readjustment of the market proceeds slowly. The 
recent shortage of crude steel is no longer evident and 
billets and sheet bars are being offered more freely, with 
third quarter contracts considered at a slight advance 
over the prevailing quotations of $27, Pittsburgh, for 
billets and $27.50 and $28 for sheet and tin bars. Strue- 
tural orders aggregate a fair total, but fabricating shops 
are competing strongly for new business and erection work 
is cheaper. A better inquiry is noted for steel plates and 
sheets in the interior, while there is one prospective order 
for 20,000 tons of plates for export in eastern territory. 
The coke market continues somewhat unsettled, with prices 
refiecting a weaker tendency. 

A broader demand is noted for cotton goods, both for 
export and domestic use. Jobbers are still purchasing in 
small lots for nearby delivery and the steady buying serves 
to keep stocks at very low levels in first hands. The manu- 
facturing and converting trades are operating actively 
and there has been an appreciation of values on most 
lines of cotton goods. Recent sales of sheetings for ship- 
ment to China aggregated about 10,000 bales, while limited 
quantities were also taken for India and Red Sea ports. 
A large business has been booked on shirting chambrays, 
but prints continue only moderately active, the staples 
and percales selling better than the finer qualities. In 
woolens and worsteds, country jobbers are securing ad- 
vance contracts on dress goods from retailers, but there 
is little placing of duplicate orders. There is a very con- 
siderable restriction of output because of labor troubles, 
and the tendency in all primary and secondary markets 
is to hold stocks to the lowest possible limits. 

There is an increasing demand for footwear and most 
of the new business stipulates immediate delivery, as 
buyers are short of supplies of free selling lines. Many 
manufacturers are in receipt of advance season contracts, 
the bulk of the orders placed for early fall shipment being 
for black calf and gun-metal shoes. Reports from local 
jobbers are more favorable and further material improve- 
ment is expected when the weather becomes more settled. 
No substantial trading is noted in leather and the outlook 
is for continued conservatism for some time to come. Sole 
leather is still relatively firmer than other varieties of 
shoe stock, although in some quarters it is believed that 
the market is a shade less strong than heretofore. 
There has been some abatement of activity in domestic 
packer hides, as buyers have evidently satisfied their 
present wants. 

Conflicting crop reports unsettled wheat quotations 
somewhat, but prices averaged higher. Complaints of 
damage in the Southwest have led to revision of estimates 
on the probable winter wheat.yield, which, however, still 
promises to he unusually large. Some support was de- 
rived from a substantial decrease in world’s visible sup- 
plies, but, as an offset, last week’s offerings by surplus 
nations were exceptionally heavy. Western receipts of 
2,536,000 bushels this week compared with 1,722,077 a year 
ago, while exports from all ports of the United States, 
flour included, were 3,689,500 bushels against 2,979,754 in 
1912. Early firmness in corn was succeeded by a sharp 
decline, owing to improved weather. Arrivals of this 
cereal at primary markets were 2,222,000 bushels in com- 
parison with 1,482,146 last year, and Atlantic Coast ship- 
ments were 56,000 bushels against 32,617 in 1912. Cot- 
ton was depressed at the outset, but later took an upward 
turn on covering of shorts. The weather was better, on 
the whole, although temperatures have been too low for 
best results. 

Liabilities of commercial failures thus far reported for 
May amount to $16,677,746, of which $7,815,981 were in 
manufacturing, $6,868,224 in trading and $1,993,541 in 
other commercial lines. Failures this week numbered 223 
in the United States against 205 last year, and 34 in Can- 
ada compared with 16 a year ago. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Improvement Generally Maintained, but Some 
Complaint of Unseasonable Weather 








BOSTON.—Distribution has been checked by inclement 
weather and too low temperatures for brisk buying of 
summer merchandise, but on all pleasant days business has 
been good and no serious complaints are heard. However, 
last week’s improvement is maintained and wholesale trade 
is quite good in several branches. Jobbers have had a 
good run of orders for both men’s and women’s footwear, 
buyers taking goods for immediate delivery with some free- 
dom, but giving slight attention to fall merchandise. Shoe 
manufacturers are receiving more contracts and factories 
are fairly actively employed. Variable conditions prevail 
in woolen and worsted mills, some plants being actively 
employed and running night and day, while the majority 
are operating on only part time. There is a feeling, how- 
ever, that in wool and woolens the worst has been seen 
and that any change in the near future is likely to be in 
the direction of improvement. Wholesale dry goods mer- 
chants continue to enjoy a good trade in most departments 
and particularly in wash goods. With the mills, business 
in cotton goods is confined mostly to orders for small 
amounts, though in a few cases certain products are com- 
paratively active. New wool is attracting more interest in 
this market and there is larger trading in the West. Tan- 
ners of leather are firm in their views and the market holds 
steady under moderate activity and small offerings. 

Spruce lumber is offered at concessions by prominent sellers and 
the tone of the market is unsettled, but there is a fair demand for 
western lumber and hardwoods at firm prices. There is no 
improvement in the demand for iron, but consumption continues 
large and a more active trade is looked for. In food products there 
is no material change in fresh meats. Lower prices have suc- 
ceeded last week’s firmness in butter, demand. being moderate and 
receipts large. Arrivals of cheese are not excessive, and with old 
well cleaned up, prices are firmer. Western eggs are in heavy 
receipt and barely steady in price; eastern sorts are scarce and 
firmer. Coarse grain is unsettled, with buyers holding back, owing 
to the sharp advance in cost of corn and oats. Bookings of grain 


for future export show falling off, but shipments on old contracts 
are heavy. 





MIDDLE ATLANTIC STATES 


Fair Progress in Some Lines, but in Others the 
Weather is a Disturbing Factor 








PHILADELPHIA.—General business continues in fair 
volume, but reports from some lines indicate that warm, 
settled weather is needed to bring the movement of mer- 
chandise up to normal proportions for the season. Whole- 
sale dry goods houses note a slight improvement and con- 
verters report a good demand and firm prices for cotton 
goods. Jobbers of hosiery, notions and underwear say 
that sales for the month were better than last year, but 
there has been only a moderate business in millinery, 
owing to the backward weather. Manufacturers of shirts, 
shirt waists, cloaks and suits, and men’s and boys’ clothing 
are now experiencing somewhat quiet conditions, but the 
season has been fairly satisfactory and the outlook is 
regarded as promising. Leather is dull, but firm, with 
purchases being made in small amounts to cover imme- 
diate requirements. Glazed kid is only fairly active, with 
most sales for export account, but skins are more plenti- 
ful and of better selection, and prices remain high. The 
weather has retarded the movement of shoes and dealers 
report trade dull. There is little or no change in the 
market for wool, manufacturers continuing their policy of 
purchasing only sufficient for present needs. In the tex- 
tile industry most mills are said to be running full time, 
but not booking future orders as freely as formerly. The 
hosiery and underwear line, however, is still active. 


Anthracite coal is in fair demand and firm in price, although 
orders are not as large as usual at this time, and while steam grades 
are moving slowly, prices are slightly firmer. Lumber is rather 
quiet, with a declining tendency to some grades, but others remain- 
ing quite firm. Builders and contractors are generally busy, with 
a fair amount of new work reported to be in the estimating rooms 
and indications pointing to an active business for the entire sum- 
mer. Business in cement is good, with prices inclined to advance, 
and the chemical market is quite active, though buying is mainly 
in small lots. Paper continues in good demand and paints, painters’ 
supplies and wallpaper are in seasonably brisk request. ‘There is 
no change in the wholesale liquor market, the movement of spirits, 
whiskeys and case goods being only moderate. Domestic leat 
tobacco is quiet, but some inquiries are being made for Connecticut 
and Pennsylvania, and Sumatra and Havana continue to be sold 
in small lots. The local grocery market is still dull, both spot and 
future business being light for this season of the year, but retailers 
are operating with reduced stocks and improvement is expected 
within a short period. 

PITTSBURGH.—tThe lull in new business for iron and steel 
products has not curtailed manufacturing to any extent and labor 
continues well employed locally. Department stores report the 
volume of trade well in advance of last year, with a good demand 
for shoes, wearing apparel and dry goods. Jobbers find the situa- 
tion satisfactory and collections are about normal. In machinery 
lines some little recession is noted, but electrical shops report 
orders booked at an increase over previous periods, with operations 
practically to capacity. Window glass factories are closing down 
after a fairly good season, with stocks about normal, and indica- 
tions point to a denuded market by the time for resumption next 
fall. The fuel market is active and brokers report much difficulty 
in getting spot coal in sufficient quantity to fill orders. Shipments 
by rail are heavy and a rise in the local rivers has permitted the 
movement by water of a large tonnage. Run-of-mine bituminous 
coal is quoted $1.30 and $1.50 at mines. 

TRENTON.—Conditions have not materially changed during the 
past two weeks, business in the local manufacturing plants continnu- 
ing about the same. The rubber industry reports considerable 
activity, especially in plants manufacturing automobile tires. The 
volume of trade in other lines compares favorably with the corre- 
sponding period a year ago. The sanitary potteries are doing a 
good business. Wholesale groceries are rather quict. although trade 
from outside districts somewhat increased during the past two 
weeks. 


SOUTH ATLANTIC STATES 








Most Centers Report Satisfactory Conditions 
and Prospects Encouraging 





BALTIMORE.—The volume of trade generally is not 
noticeably making any important advance and in some 
lines there are reports of decreased activity. Weather 
conditions have apparently affected sales of dry goods and 
it has had its effect in other lines. Among wholesalers and 
manufacturers the tariff question continues to exert an 
influence which affects the size of transactions and a 
waiting attitude is assumed in many instances. A redeem- 
ing feature, however, presents itself in the shape of pros- 
pects in the agricultural sections, predictions of bumper 
crops being freely made. It is said that the farmers, as a 
rule, are profiting by experiences of the past few years 
and are raising more diversified crops and likewise are 
planning a larger acreage. In wholesale dry goods and 
notions there is no marked change for the better in the 
amount of business done and similar conditions prevail 
in clothing, shirts and shirt waists. The shoe trade is 
showing some indication of improvement and there is a 
steady demand for leather and findings. Sales of hard- 
ware, paints and oils are still of satisfactory proportions, 
but distributors of electrical goods report a falling off ia 
orders booked. Jobbers of tobaccos and cigars are enjoy- 
ing a good volume of business, with fair collections. Whole- 
salers of lumber and building material speak of inactivity 
in those lines. In canned goods there is a strong tone 
noticed, especially in oysters, blackberries and peas. In 
the oyster sections there are indications that under early 
legislation by some of the States the culture of that com- 
modity will be increased to a large extent by systematic 
planting of seed oysters. 
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RICHMOND.—Agricultural prospects throughout the State have 
steadily improved as a result of the recent general rains. Growers 
of tobacco and corn and other principal products in this section are 
much encouraged over the present outlook. General business con- 
ditions are practically unchanged since last week, though it appears 
that local dealers, both at wholesale and retail, are doing a slightly 
improved business, and while trading is still on a conservative 
basis in most staple and seasonable lines, a stronger tone is in evi- 
dence. Retail trade here is good and sales are apparently in fair 
volume, practically no discount sales being noted as yet. Collec- 
tions, as a rule, continue to show gradual improvement. The build- 
ing trade has had two successful years, and from the volume vf 
business in sight. no falling off is looked for during the balance 
of the year. Activity in the local real estate market continues and 
the good conditions prevailing in this branch of business have done 
much to keep up the demand for other goods at wholesale and 
retail. Labor is well employed. 

LYNCHBURG.—Business continues fairly active and reports of 
trade in most manufacturing and jobbing lines are more satisfactory 
than formerly, especially as regards the shoe market. In this line 
sales seem to be on the increase and a continued improvement is 
looked for from now on, due in part to the fact that a large portion 
of the trade of this center is in the cotton belt, in which section 
good rains have occurred, making crop prospects more favorable. 
Factories are being operated regularly and the outlook is very 
bright. Wholesalers of dry goods and notions report little, if any, 
change in conditions, but are expecting a good business after the 
filling-in season is over. Hardware continues to move freely and 
lumber and building materials are in good demand, with prices 
holding up well. The pipe and foundry industry remains about the 
Same as it has been for several weeks. Agricultural conditions have 
been much improved, the rains of the past week having materially 
helped growing crops and been beneficial to tobacco planting. While 
advantageous to the farmer, the unsettled weather has to some 
extent affected retail business, although, as a whole, trade has 
been satisfactory, in some lines sales being in excess of the same 
period last year. Collections, which have been dragging for some 
time, now show improvement. 

NORFOLK.—Truck crops are beginning to move and trade 
generally through this section is improving. Manufacturers of 
lumber are actively employed and wholesale trade is up to the 
average for this season of the year. There has been some 
improvement in collections during the past two weeks. 

ATLANTA.—Moderate rainfalls have continued during the past 
week and these are reported to have had quite a beneficial effect on 
the growing crop. The weather, however, has been rather cool for 
this season of the year. Wholesale business is somewhat quiet, on 
the whole, but is almost normal in volume. Fertilizer shipmeats 
exceed those of 1912, but are hardly up to the tonnage of 1911. 
Retail trade continues fair in the city, though it remains quiet in 
the country. Farming operations are active, and with anything 
like a good cotton crop, it is expected that there will be a good 
fall business. Mercantile collections are slow in some lines, but 
in others are fully up to the average for the season. On account 
of large building operations in process, labor is well employed in 
Atlanta and there is a scarcity of labor in the farming districts. 
Money continues in steady demand, with interest rates holding firm. 





SOUTHERN STATES 


While Activity is not Especially Marked, Busi- 
ness is Normal and the Outlook Favorable 








ST. LOUIS.—Cool weather over a great part of the 
country for a week or more has interfered slightly with 
the inflow of orders of the prompt delivery character. This 
is particularly the case in dry goods, millinery and sum- 
mer wear articles. In other lines the volume of business 
is about normal for the season. Orders for future deliv- 
ery are, on the average, fair and up to expectations. Some 
of the jobbers anticipate improvement soon, as in certain 
sections of the country merchants are not so conservative 
as regards purchases for fall delivery. With few excep- 
tions, manufacturing establishments are well supplied with 
orders ahead and the majority of concerns are working to 
75 to 80 per cent. of capacity, which has been the average 
for some time. The plants that are working less than 
75 per cent. are few in number and those operating to full 
capacity are mainly iron and steelworking concerns. The 
paper and stationery trade shows but little change and is 
reported fairly active, with prices steady. Stocks are 
ample and well assorted. Retail trade is only moderately 
active, being affected in a measure by the cool weather, but 
is picking up again. Collections are only fair in general. 
Moisture is plentiful enough, but the cool weather has 
retarded the growing crops slightly. The grain market is 
moderately active. Flour shows some improvement in 


the demand and prices are firmer. Shipments were 72,690 
barrels. Spot cotton is fairly active and steady. Pig lead 
and spelter are in better demand, with values slightly 
higher. Cattle, hogs and sheep are in moderate offerings 
and 10c. to 20c. lower. Horses are active and mules dull. 
Good lumber is about steady. Money continues in fair 
demand at 5% to 6 per cent. 

LOUISVILLE.—tTrade conditions continue good, although in some 
lines quietness prevails, which is attributed to pending tariff legis- 
lation. Houses having the widest range of sales territory report 
a satisfactory volume of business as compared with last year. 
Sales of general hardware are reported good and in plumbing sup- 
plies the demand holds up well, although buying is conservative. 
Whiskey dealers and distillers claim that shipments are running 
ahead of last year, notwithstanding the fact that at this season 
many salesmen are off the road. Dry goods houses are doing a sat- 
isfactory business, but groceries are reported quiet. Hide, wool and 
fur dealers are looking for rather slow trade conditions for the 
immediate future. Reports of excellent crop conditions are consid- 
ered the reassuring feature of the present outlook. 

KNOXVILLE.—Business at wholesale has been quiet and filling- 
in orders are small and scattering in the dry goods line, but shoe 
houses report trade very satisfactory. Hardware and miners’ sup- 
plies are moving freely. Rains have been very beneficial and crop 
prospects are excellent. Business at retail has been good with the 
dry goods and department stores, but retail collections are disap- 
pointing. Factories are running full time and there is a scarcity 
of labor in the mines and quarries. Marble is active and at good 
prices. Lumber and building materials are in demand. Steam coal 
is active, with a good car supply. 





CENTRAL STATES 





Business in Commercial Lines Compares Well 
with Last Year and Manufacturers are Busy 





CHICAGO.—More favorable weather conditions stimu- 
lated wider activity in the leading branches of trade, agri- 
culture and transportation. Corn planting is rushed in 
all directions to early completion, while crop marketings 
and arrivals of live stock were increased. Aggregate 
movements of breadstuffs again exhibit notable compara- 
tive gain with a year ago, and the forwardings of mine, 
forest, quarry and the crude and finished products of the 
factories maintain unprecedented volume. Earnings of 
the Chicago steam roads steadily gain in the gross. Receiv- 
erships for two affiliated systems this week were not unex- 
pected and do not affect their operations. Receivers’ cer- 
tificates will provide for financial and physical needs. 
Additional rail capacity became active at South Chicago 
and conditions generally in iron and steel disclose no 
important change, production being maintained at the 
highest point. New demands in most manufacturing lines 
make a fair showing in view of the conservatism prevail- 
ing as to commitments for future wants. The basic con- 
ditions sustain the confidence of manufacturers and busi- 
ness is expected to expand as the crops continue to make 
satisfactory progress. Distributive dealings were seasonal 
in wholesale and retail merchandise. The markets have 
had a good attendance of visiting buyers and their selec- 
tions aggregated better than at this time last year in the 
textiles, dry goods specialties, fancy goods, notions, boots 
and shoes, millinery, clothing, house utensils, drugs and 
chemicals, and food products. Orders for the fall wares 
equal expectation. A fair business is done in urgent ship- 
ments of reassortments for the Southwest, where the 
absorption of lightweight wear has been very good. Job- 
bers’ clearance sales next week promise a_ successful 
reduction of left-over lines. Dealers in the agricultural 
sections report an improved demand for the necessaries 
and the outlook is considered excellent, despite lower 
prices than obtained last summer for the cereals. Live 
stock interests are favored by cheaper feed and unusually 
rich pasturage this season. The wool movement has 
started and there is some prospect of increased supplies 
of live meats to lessen the cost of living . | 

Dealings in the leading primary markets for foodstuffs re‘lect 
moderate spot demands and little inquiry as to future ship- 
ments. Total movement of grain at this port, 8,010,000 bushels, 


compares with 7,375,000 bushels last week and 6,267,950 bushels 
a year ago. Compared with 1912 increases appear in receipts 
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34.8 per cent. and shipments 13.7 per cent. Flour receipts were 
196,000 barrels against 182,000 barrels last week and 113,300 
barrels in 1912; shipments were 114,000 barrels against 115,000 
barrels last week and 103,846 barrels last year. Aggregate 
receipts of cattle, hogs and sheep, 258,642 head, compares with 
256,148 head last week and 254,091 head in 1912. Wool receipts 
were 537,000 pounds against 496,000 pounds last week and 968,- 
400 pounds last year. Hides received, 1,443,000 pounds, com- 
pare with 1,597,000 pounds last week and 2,813,300 pounds in 
1912. Lumber receipts aggregated 63,799,000 feet against 60,- 
728,000 feet last week and 54,149,000 feet last year. Other 
receipts increased in oats, rye, barley, seeds, broom corn, lard, 
cheese, cattle and sheep, but decreased in wheat, corn, dressed 
beef, pork, butter, eggs and hogs. 

CINCINNATI.—Business in practically all lines has shown con- 
siderable improvement during the past week, manufacturing estah- 
lishments being well employed, building operations active and con- 
ditions generally are favorable. Wholesale dry goods have been 
fairly active. orders, while moderate in size, being quite numerous, 
and though dealers have been inclined to buy cautiously, prices 
have been maintained. Manufacturers of cloaks and suits have had 
a very fair business and prospects appear good. Clothing mann- 
facturers have received some good fall orders, though the uncer- 
tainty of tariff legislation seems to cause some buyers to delay. 
Boot and shoe jobbers are doing a good trade and report prospects 
bright, but the leather market is quiet, though prices are being 
maintained. Builders’ hardware is brisk. business in this line 
being in excess of last year and the outlook considered very 
favorable. 

CLEVELAND.—Weather conditions have retarded business in 
some lines. especially clothing, men’s hats and furnishings, but 
trade in the lumber business, as well as in hardware, has been 
quite good. Building operations are very active and labor in all 
lines is well employed. In the produce market fruits and vegetables 
are coming in freely and prices remain firm. Lake trade, especially 
in handling coal cargoes, is brisk. Bank deposits keep about normal 
and collections have not improved. 

DAYTON.—Merchants are busy replenishing their shelves and 
stock rooms, which were depleted by the flood. but this is being 
slowly done, on account of freight congestion. Railroads had an 
embargo on incoming freight for a week or ten days, but this was 
partially lifted last week and conditions are improved. ‘Trade is 
very good with those who have goods. The demand for merchan- 
dise at wholesale is heavy and houses are busy supplying local 
needs so far as they are able. All factories and shops continue busy 
and have work for several months ahead. <A scarcity of labor is 
noted. Building operations are heavy and demand for supplies in 
that line is good. The recent election. at which it was voted to 
establish a commission form of government here, and the progress 
made in raising a $2,000,000 flood prevention fund have done much 
to restore confidence. Money is easy and the general situation is 
very favorable, considering the recent disaster. 

TOLEDO.—General conditions, both in wholesale and retail 
trade, continue satisfactory, and with crop prospects promrs- 
ing, the outlook is favorable. Stocks, while rather low, are in 
good condition. In the dry goods, boot and shoe, and hardware 
lines trade is satisfactory, but collections are somewhat slow. 
Labor of all kinds is in good demand, skilled labor especially 
being well employed. 

LA CROSSE.—The 
sonable during the past two 


continued cold and 
weeks, and business, both in 
wholesale and retail lines, has not improved to any extent. 
Crop prospects, however, are favorable, collections fair, and 
the general situation encouraging, with vo'ume of wholesale 
business fully up to the same period last year. There is a 
good demand for footwear, boots and shoes, rubber goods, 
clothing, confectionery and agricultural implements, and all 
manufacturing plants are busy and !abor well employed. 


weather has unsea- 





WESTERN STATES 


Liberal Buying for Current Needs and Agricul- 
tural Conditions Stimulate Confidence 


MINNEAPOLIS.—tThe soil conditions to date are most 
favorable for the growing crops, cool weather, with plenty 
of rain, causing the plants to take deep root, so that with 
warm weather they will grow rapidly. A much larger 
acreage than usual in North Dakota has been seeded on 
the old stubble, a method not calculated to produce best 
results, although the favorable weather conditions have 
helped materially. Total acreage of spring wheat is esti- 
mated at slightly under that of 1912. Trade in general 
appears to be picking up and jobbers in all lines report bet- 
ter inquiry, with a somewhat larger volume of sales than 
for several weeks past. Lumber is firm, but quiet, on 


account of rainy weather retarding building operations. 
ST. PAUL. sasic conditions at this early season are excellent 

for crop prospects this year and optimism is apparent throughout 

the Northwest. In trade circles it is reported that current business 


is quite active, dealers in many lines having increased sales as com- 
pared with the corresponding period of a year ago. Good increases 
are shown by jobbers of paper, office furniture, stationery, ete. 
Increases of 15 per cent. and better are shown in the hardware 
trade and good gains have also been made by dealers in heavy 
machinery, building materials, etc. Drugs, chemicals and oils are 
moving in a normal way and the demand for foodstuffs is quite 
active. 

DULUTH.—Wholesale trade is moderately good, though con- 
fined chiefly to present requirements, and stocks of merchandise in 
the hands of country merchants are generally reported as low. The 
lumber market is firm, with box stuff ana other low grades in 
steady demand, and while there is not much movement in the 
better grades, prices hold steady. There has been considerable 
increase in the volume of building permits granted and building 
material is active, with a god outlok. Coal is arriving freely, 
Shipments are heavy in iron ore and grain, and transportation busi- 
ness generally is reported satisfactory, with a busy season in pros- 
pect. Iron ore shipments for 19138, it is predicted, will exceed 
those of last year, which marked the high record. Soil conditions 
continue favorable throughout the West. Collections are fair. 

WICHITA.—For the past week and a half or two weeks there 
has been very little rain in this section and this results in the 
receipt of some discouraging reports from the grain raising dis- 
tricts. It is said that wheat in a number of localities is heading 
out too short, which is attributed to the lack of moisture. 
Other reports, however, say that the berries are filling out 
well, though the straw is short. The consensus of opinion now 
is that the yield of wheat will fall somewhat behind the esti- 
mates furnished by the State authorities. Corn is said to be 
looking good, though some rain would be of considerable bene- 
fit. Owing to the conflicting reports regarding crop conditions, 
merchants in some sections are not displaying the confidence 
of a short time ago, but in spite of this retail trade is said to 
equal that of last year and in some lines continues to show an 
increase. Collections as a whole show a slight improvement. 

KANSAS CITY.—The continued cool weather, with intermit- 
tent showers, has had a slight effect on retail trade in general. 
Jobbers report business normal, and collections just falr. 
While the rainfall in the eastern section of the State of Kan- 
sas has been sufficient to partially warrant the large crop 
heretofore predicted, still there is a deficiency of rain in 
southwestern Kansas and the general crop estimate has been 
revised downward considerably. The latest estimate is 113,- 
500,000 bushels, which is 16,000,000 bushels less than the original 
estimate, and precipitation within ten days would overcome 
much anticipated damage. There has been a general advance 
in flour quotations, but this has not affected the volume of 
trade of Kansas City and southwestern mills. Export demand 
continues rather dull, although some mills report a slight im- 
provement. The implement business continues good, and if 
early second orders are any criterion a new record will be set 
this year in cultivator sales throughout the territory served 
by the Kansas City implement houses. During the past week 
the cultivator business has overshadowed the trade in all other 
lines, although fewer dealers have visited the implement dis- 
trict than for some time previous. Orders come principally 
by mail and telegraph. The local live stock market reports 
cattle active and prices steady to strong, hogs and sheep 
uneven. A recent inspection of the State and National banks 
in Kansas showed a deposit of more than $200,000,000. With 
these deposits Kansas has set a new record of wealth. 





PACIFIC STATES 





An Average Business in Most Lines, with Mer- 
chants Awaiting Crop Results 





SAN FRANCISCO.—The value of the imports from for- 
eign sources for four months of 1913 is about $20,000,000, 
an increase of nearly $500,000 over the same time last 
year. It is noteworthy that 40 per cent. of these imports 
came from the Orient, in the proportion of one-third from 
China and two-thirds from Japan. The value of the 
Hawaiian sugar received at San Francisco is not included 
in the foregoing total. These imports for the four months 
were 99,400 short tons, which, at $70 per ton, means 
$6,957,400. The value of the deep-water exports from San 
Francisco for the past four months of the year was $33,- 
867,300, an increase of nearly $5,000,000 over the same 
time last year. Included in the total for 1912 is $4,162,500 
for domestic Atlantic ports and $6,709,900 for the 
Hawaiian Islands, leaving only $23,000,000 direct to for- 
eign countries, of which $12,225,000, or more than one- 
half, went to Japan, a goodly proportion of which was for 
cotton raised outside of the State. The value of the cot- 
ton shipments to all Oriental ports for the four months 
was $9,282,000. Exports of California earth oil for the 
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four months were over 99,000,000 gallons, valued at 
$2,289,000. Included in the total was 27,343,000 gallons 
refined. Ocean transportation service shows up well. 
There were 1,963 arrivals in the domestic Pacific Coast 
trade, representing 1,414,374 tons of registered tonnage, 
and 225 arrivals in the deep-water trade, representing 
727,450 tons of registered tonnage. In the domestic Pacific 
Coast trade the arrivals include 109 vessels, of 118,700 
tons, under sail, while in the deep-water the arrivals under 
sail were only 27, of 39,300 tons of registered tonnage. 
These figures show how completely this water trade is 
controlled by steamers. 

LOS ANGELES.—wWhile building continues very active and the 
general growth of the city is being maintained, there has been a 
little slowing up in mercantile trade, although the dulness is by no 
means pronounced. The disaster which overtook the citrus fruit 
growers in the extreme cold spell of last January is undoubtedly 
the chief factor bringing about this condition, although some of the 
forthcoming grain and deciduous fruit crops will also be compara- 
tively light because of the unequal distribution of the seasonal rain- 
fall. The estimate of the loss by citrus fruit growers for the entire 
section remains at about 50 per cent. This, however, has caused 
no halt in their plans for the future, it being generally believed 
that the experience of last winter is not likely to be soon repeated. 
Firm prices for hay and grain are to be expected during the coming 
year on account of the shortage above alluded to. reaching in some 
sections to 50 per cent. or more. On the other hand, the outlook 
for lima beans seems to be very good and the acreage is considerably 
larger than that of last year. In Orange County, for instance, 
35,000 acres have been planted to lima beans, an increase of 5,000 
acres over last year. The total possible bean acreage is placed 
at about 110,000. ‘The sugar beet acreage will also show an 
increase in Orange County, the total acreage being 40,000 against 
35,000 acres planted last year. It is expected that walnuts in 
southern California will show a good average yield, while apricots 
will show a stight decrease, as nearly as can be estimated at the 
present time. There are 6,000 acres planted in melons in the 
Imperial Valley and growers expect a crop of 3,000 carloads. 
Statistics of oil production in California for the first three 
months of 1913 make a favorable showing, with indications of an 
even better year in the industry than 1912. The aggregate gross 
production for January, February and March was 25,069,906 bar- 
rels, while the shipments were 22,771,772, oniy 300,000 barrels less 
than the production. If this rate should be maintained during the 
rest of the year the total output of the State will be about 92,009,- 
OOO barrels, an increase of 3,000.000 barrels over last vear. ‘The 
consumption, based on shipments for the last quarter, would total 
about 91,000,000 barrels—a large increase. While there is usually 
a falling off during the summer months, there will then be two new 
pipe lines in operation, the Producers’ and the General. It is a 
significant fact that the production for the first quarter of 1913 
shows an increase of only 1,259,718 barrels over the corresponding 
period of 1912. while the consumption, based on shipments, shows 
an increase of 2,852,650 barrels. Shipments for March were the 
largest in the history of the State, totaling 8,578,330 barrels. The 
production was also the largest, aggregating SS4.809 barrels—an 
increase of 5.214 barrels daily over February. ‘The unusually large 
shipments are a strong proof of the rapidly growing consumption 
of California oil. The number of producing wells was increased by 
115 during March. The total number of producing wells is 5,754. 
Dividend payments by California oil companies for March and April 
combined will total nearly $3,000,000, besides a number of which no 
record is available. At the end of 1912 a total of nearly $50,000,- 
0OOVU had been paid in dividends by the oil companies of California, 
according to figures recently compiled by the California Oil World. 
The Chamber of Commerce recently organized from its directorate 
an industrial committee for the encouragement of manufactures 





Failures This Week 





Commercial failures this week in the United States number 225 
against 265 last week, 290 the preceding week and 205 the corre- 
this 
against 33 the previous week and 16 the corresponding week last 


sponding week last year. Failures in Canada week are 54 


year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 

- 





May 29, 1913.||May 22 1913. 
Section. 


$3000 Total $5,000 Total 


May 15,1913. || May 29, 1912. 
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I 30 75 35 33 
14 52 16 13 
26 5 


5 31 17 
11 41 13 : 4 8 
81 | 223 95 7 71 
8 34 10 4 5 3 





























DOMINION OF CANADA 


.Conservatism now Evident, Backward Weather 
Having an Unsettling Effect 


MONTREAL.—The rainy spell has affected city shop- 
ping somewhat and country roads, more particularly in 
clay sections on the south shore of the St. Lawrence, have 


been affected from the same cause. The rain, however, 


will likely be of benefit to lumbermen, who have been com- 
plaining of low water in the streams for the spring drive, 


owing to the light snowfall last winter. Wholesale lum- 


ber dealers report a good local demand at present. Gen- 
eral wholesale trade shows little variation since a week 
ago. Matters are comparatively quiet in the dry goods 
trade and the only feature of special note is a reduction by 
all British manufacturers of spool threads of from 7% 
to 10 per cent. Cotton and other textile mills are now 
making active deliveries of fall goods. In metals, struc- 
tural material and general hardware the movement is 
fairly sustained. The trade in leather is still slow and 
not much improvement is looked for in the demand from 
boot and shoe manufacturers before August. Further 
shipments of sole are reported to United States shoe manu- 
facturing centers and increased trade in that direction is 
looked for. Collections are still slow and the money 
stringency is unrelieved. 

TORONTO.—The holiday on Saturday interfered somewhat with 
trade in seasonable lines and the cool weather was also a draw- 
back. There has not been much growth to grain and the low 
temperature has been unfavorable for vegetables and fruits. Ab- 
normal weather conditions are beginning to cause some anxiety 
and the feeling generally in business circles is less optimistic. 
Immigration continues heavy, but the development of the country 
will be more or less hampered by the difficulty in borrowing on 
bonds and debentures. Favorable weather, with good crops, will 
help conditions wonderfully and fortunately the season is not too 
late to anticipate satisfactory results. Orders for fall and winter 
deliveries of dry goods are only moderate. while prices are well 
maintained. <A fairly active trade is being done in hardware and 
metals. Pig iron is rather easy. Groceries are in some demand. 
Leather is quiet but with prices firm. Wool is still in limited offer, 
with quotations stiff. Hog products are a little stronger. Wheat 
is higher, owing to weather conditions, and a fairly good continental 
demand is reported. 

HAMILTON.—Retail trade is reported only fair because of the 
cool and backward weather. ‘This city so far this year has been 
favored with a large share of immigration and there is a secareity 
of dwelling houses. Prospects for a good yield of hay, spring 
grains and fruit appear at this time favorable. ‘The local markets 
are well supplied, with prices on the whole firm. Collections are 
inclined to drag. 

WINNIPEG.—Exports of grain are moderate 
mainly to vessels desiring to fill up space. 
mand for oats is dull. Receipts of flax are large. Weather 
conditions are highly favorable, although quite warm. Local 
retail trade is well above that of last year at this time, sum- 
mer weather stimulating the demand for seasonable dry goods, 
clothing, furnishings and millinery. Merchants are buying 
freely for actual needs and sorting up orders are being received 
in fair amount, while much new business awaits easier mone- 
tary conditions and crop developments. Retail trade at Saska- 
toon is about up to the average, but the chief activity is in the 
building trade. Regina reports an especially brisk demand for 
groceries, provisions and other foodstuffs, but wholesalers are 
inclined to curtail sales. There is litt'e unso!d grain. and with 
tight money not much improvement is expected before fall. The 
weather has favored seasonable trade at Edmonton 
growth of the crops. The area sown to grain shows a moderate 
increase, and there is more mixed farming. Building supply 
report heavy sales. Collections general'y show little 
improvement. 
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Phosphate Industry in Florida 


JACKSONVILLE.— The price of phosphate has been fairly well 
maintained, but only a small amount of rock has been mined 
this year, for the reason that it has been difficult to secure 
vessels for transportation because of the low rate charged for 
phosphate. Because of this the mines have a large amount on 
hand, which they have been unable to ship and the movement 
has been greatly curtailed. No definite details as to the exact 
amount of business this year is now available. 
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RETAIL TRADE AT LEADING CENTERS 


Demand for Staples Generally Fair, the Move- 
ment being Stimulated by Better Weather 





NEW ENGLAND 

BOSTON.—-Retail trade now appears to be showing some improve- 
ment, more seasonable weather improving the demand for mer- 
chandise in numerous lines. Dry goods and medium-weight cloth- 
ing are moving more freely and the shoe trade is better. Hard- 
ware and building materials are selling in at least normal volume 
and there is a fair inquiry for groceries. 

PORTLAND.—tThere is not much improvement in conditions in 
this city or its immediate vicinity, but not much complaint is 
heard and merchants are busy with preparations for active season. 
The weather has been rather too cool for the best results, but of 
late there has been some improvement in this respect and there 
is now a more optimistic feeling evident. 





MIDDLE ATLANTIC STATES 

PHILADELPHIA.—The retail demand for dry goods is somewhat 
quiet, though more seasonable weather this week has had a bene- 
ficial effect, but there is a fair movement of shirt waists and 
wash dresses and footwear is selling more freely. Groceries con- 
tinue dull, but paints, wallpaper, hardware and chemicals are in 
brisk request. Clothing is selling rather slowly, but improvement 
is expected if warm weather is not too long delayed. 

READING.—Retail merchants say that sales of dry goods are 
about the same as at this time last year and shoes, hardware, 
clothing and notions are in fair demand. Groceries and other 
staple food products are going freely into consumption, the move- 
ment being sustained by the well-employed condition of labor. 

PITTSBURGH.—Retail movement of shoes, dry goods, clothing, 
groceries and other commodities is satisfactory and merchants 
generally express themselves as satisfied with conditions. 





SOUTH ATLANTIC STATES 

BALTIMORE.—While conditions in some retail lines have 
been rather quiet of late there has been some improvement 
and the volume of trade is rapidly increasing. Sales of dry 
goods, clothing, paints, groceries, and hardware of the staple 
kinds are fully equal to those of a year ago, and while footwear 
is rather quiet there are said to be indications of reviving 
activity. 

RICHMOND.—Retail business has been much improved by 
warmer weather and there is now a fair demand for dry 
goods, clothing, footwear, hardware, paints, oils and other sea- 
sonable merchandise. Labor is well employed, which puts con- 
Siderable money in circulation, and the outlook is regarded as 
good. 

ATLANTA.—Seasonable weather has been of marked benefit 
to retail trade, and there is a sensibly increased demand for 
most kinds of staple merchandise. Building operations ana 
other industrial lines are active, which ensures a liberal con- 
sumption of commodities. 





SOUTHERN STATES 

ST. LOUIS.—Special sales of dry goods millinery and some 
kinds of wearing apparel have stimulated the movement in 
those lines and business in most other retail departments is 
up to the average. The weather is favorable and prospects 
are considered encouraging. 

NEW ORLEANS.—Local retail trade is in fair volume with 
a brisk call for dry goods, millinery, footwear, clothing, paints, 
hardware and about all kinds of seasonable merchandise. 

KNOXVILLE.—Retail trade has been rather dull, though 
there is a moderate demand for the staple lines of dry goods, 
clothing, groceries, hardware and other leading commodities. 

LOUISVILLE.—There is a fair movement of dry goods at 
retail and sales of footwear, groceries and provisions are up 
to expectations. Some lines are inclined to quietness, but mer- 
chants generally look for improvement later on. 





CENTRAL STATES 


CHICAGO.—Retail trade is maintained at a high level, and 
while in a few instances it may not equal the volume of a 
year ago, taken as a whole, the movement of commodities 
aggregates a very satisfactory amount. There is a good call 
for dry goods, and sales of clothing are large, while those of 
footwear are better than a while ago. Drugs, chemicals, paints, 
oils and hardware are going freely into consumption and there 
is a normal business in groceries, provisions and dairy products. 

CINCINNATI.—The strike of the street car employees was a 
retarding influence to the retail movement of all kinds of mer- 
chandise, but there has been some improvement and the out- 
look now is for a rapid return to normal conditions. 

CLEVELAND.—Retail trade is in fairly satisfactory volume. 
demand for most kinds of seasonable merchandise being stimu- 
lated by more favorable conditions. Dry goods, clothing, mil- 
linery and footwear are now moving slightly more freely and 
merchants as a rule report prospects encouraging. 

MILW AUKEE.—Retail trade is very good, sales in most lines 
being considerably in excess of those a year ago. 


LITTLE CHANGE IN MONEY 





Call Loans Somewhat Easier, but Time Funds 
are Firmly Held 





Currency is now flowing to this center from interior 
points and in the absence of any broad demand in spec- 
ulative channels money rates rule on a comparatively easy 
basis. As a matter of fact, there was some relaxation in 
call loans this week, the renewal charge dropping to 2% 
per cent.—the lowest figure noted for some time past— 
while a minimum of 2 per cent. was reached and nothing 
higher than 3 per cent. was established. On the other 


hand, funds for the fixed dates were firmly maintained 
and lenders apparently anticipate more remunerative 
terms to prevail in the fall, as there is a disinclination to 
grant accommodation for any lengthy period. During the 
summer months a condition of quietness is to be expected, 
especially as general business is slowing down, but re- 
newed mercantile and industrial activity is looked for by 


_ the third quarter and the requirements in connection with 


the financing of the crops will then be in evidence. Local 
banking institutions continue to strengthen their position 
from week to week, last Saturday’s statement of the Clear- 
ing House members revealing a further addition of slightly 
less than $2,000,000 to the actual surplus. This cannot 
be considered a gain of any size, yet the improvement was 
sufficient to raise the total reserve above $27,000,000, as 
against about $26,500,000 on the same date a year ago. 
The latest returns did not contain any features of partic- 
ular interest, a moderate expansion in both loans and de- 
posits being offset by an increase of some $2,000,000 in 
cash holdings. 

Extreme dullness again characterized transactions in 
the foreign exchange market, with rates easing off early 
to the basis of about 4.86% for sight drafts. There was 
only a limited inquiry for remittance, the London settle- 
ment exerting comparatively little influence, and the 
downward trend of sterling was accelerated by the early 
relaxation in English discounts. This led to expec- 
tations that the Bank of England would make a further 
reduction in its official discount charge, but these were 
not fulfilled on Thursday, as the rate was maintained at 
4% per cent. The leading British institution issued another 
favorable statement on that day, an additional gain of 
£8,000 in holdings of gold coin and bullion and a contrac- 
tion of £1,193,000 in the loan account combining to raise 
the ratio of reserve to liabilities to 52.04 per cent. The 
latter figure compares with 50.80 per cent. in the previous 
week and only 46.76 per cent. on the corresponding date 
last year. Substantial improvement in condition was re- 
flected in the report of the Imperial Bank of Germany— 
published on Monday—an increase of 58,206,000 marks in 
cash on hand being accompanied by a decrease of 37,562,- 
000 marks in loans. The gold and silver supply of the 
Reichsbank is now over 80,000,000 marks larger than a 
year ago, whereas loans have expanded about 125,000,000 


marks since that time. 

Call money ranged from 2 to 38 per cent., with the renewal 
rate declining to 246 per cent. There was a firm undertone in the 
market for time accommodation, funds being put out on the basis 
of 38% to 3% per cent. for sixty days; 334 to 4 per cent. for ninety 
days; 4 to 41, per cent. for four months; 4% to 4%, per cent. for 
five months and 4% per cent. for six months. Commercial paper 
presented no new feature, conditions being extremely dull. Quo- 
tations are 51; to 51% per cent. for choice six months’ names. 


Foreign Exchange 


It has been another dull week in foreign exchange. the vol- 
ume of business continuing small and quotations showing little 
net alteration. There appeared to be a disposition to limit 
operations for the time being pending developments. and _ the 
market was therefore devoid of features of special significance, 
In the early dealings the trend of rates was slightly downward, 
owing mainly to easier English discounts, but money in 
London subsequently turned firmer on the German demand for 
gold, sterling recovered all of its loss. Some support was a'so 
derived from the inquiry for remittance in connection with 
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the June 1 interest and dividends due to European holders of 
American securities. There were expectations in some quarters 
that the Bank of England would lower its minimum discount 
charge on Thursday, but no action was taken on that day, the 
rate being maintained at 4% per cent. Daily quotations follow: 


Sa Tues. Wed 
Sterling,60days.. 4.83 
Sterling, sight .... 4.8640 
; 4.8665 


95. AS 
6 1848 ¢5.18%3 5.18% 


41, 
c Less 3.6 


Domestic a 


Rates on New York: Chicago, 50c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 40c. premium; Charleston, buying, par; selling, 1-10¢e. pre- 
mium; St. Louis, 25c. premium; Minneapolis, 70c. premium. 


Silver Bullion 


Total British exports of silver up to May 15, according to 
Pixley & Abell weve £2,985,000 against £3.218,800 in 1912. 
India received £2,769,000 and China £216,000, while last year 
£2,588,800 went to India and £630,000 to China. Daily closing 
quotations follow: 

ora 


London Prices, pence ae 7.81 
New York Prices, cents. 60.8 25 


Wad. 
27.73 
60.12 


New York Bank Statement 


No especially important changes were disclosed in last Sat- 
urday’s statement of the local Clearing House institutions, but 
the net result of the week’s operations was a further increase 
of $1,719.000 in actual reserves. This improvement was due 
wholly to an additional gain of $2,149,000 in cash holdings, 
which more than offset an expansion of $3,647,000 and $4,998,0u0, 
respectively, in loans and deposits. The actual surplus was 
raised to $27,298,400 on May 24, or a very close comparison with 
the $26,456,150 reported on the corresponding date a year ago. 
The average returns were along much the same lines as the 
actual figures, reserves increasing $2,262,500 because of a gain 
in cash slightly exceeding $3,000.000. Average reserves were 
just about $3,000,000 in excess of last year’s—$26,809,900 com- 
paring with $23,802,550 in the earlier period. The actual stare- 
ment compares with a year ago as follows: 


May 24,1913 
$1,921,63' 


Cues. 
27.69 
60 00 


Mon. 
27.381 
60.25 


Thurs. 
27.75 


— “171 res. 


May 25,191 
$3,647,000 $2,017,193, 00 











L 
4,998 1,771,32 1,892,865 ,0 
4,000 842 47,179,00 
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84,83 83,355,00 


425,403,000 $452,181,000 
27,298,400 26,456,000 


pec 
yen y tenders . 
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$2,149,000 
1,719,000 


Specie Movement 


port last week: Silver imports $260,495; exports, 
$1,000,656; gold imports, $472,595; exports, $2,136,185. From 
January 1: Silver imports, $4,216,298; exports, $31,486,162; gold 
imports, $7,546,898; exports, $52,199,128. 


At this 





Money Conditions Elsewhere 





Boston.— Money is quiet at 3 to 3% per cent. on call, 4% 
to 5% per cent. for time loans and 5 to 5% per cent. for com- 
mercial paper. 

PHILADELPHIA.— Money market conditions show no change, 
rates ruling at 5 per cent. for call loans, 5 to 5% per cent. for 
time funds and 5% per cent. for choice commercial paper. 

PITTSBURGH.— Bank reserves are ample and money is steady 
at 5% and 6 per cent. for call and time loans. There is a fair 
market for high class commercial paper, but a conservative 
tendency is noted in the purchasing of securities. 

BALTIMORE.—For a considerable time past 
in good demand, but supplies continue scarce. 
cial paper and call and time loans are 
6 per cent. 

CHICAGO.—Mone}y 


money has been 
Choice commer- 
quoted at not under 


has accumulated at the interior and the 
banks there now buy largely of commercial paper. Discount 
rates here are quoted at from 5 to 6 per cent., with choice 
commercial names at 5 to 5% per cent. More effort is made vo 
strengthen Chicago bank reserves in anticipation of heavy fall 
requirements for crop moving and industrial needs. The bond 
market reflects improving activity in desirable issues, averag- 
ing 5 per cent. 





GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, +s, coupon, at 114%, and among foreign issues, Argen- 
tine 5s at 97. Republic of Cuba 5s at 100, Japanese 4%s at 86% 
to 8614, Chinese Railway 5s at 87%, and City of Tokio 5s at 86% 
and United States of Mexico 5s at 94%. In State sommes, 
Virginia deferred 6s, Brown Bros. & Co. certificates. sold at 47 
to 4S. 


LULL IN STEEL TRADE CONTINUES 


Sentiment Still Favorable, however — Deliveries 
Easier, but Mills are Behind on Orders 





Sentiment in the iron and steel trade is still optimistic 
in spite of the recent falling off in new demands, con- 
fidence being expressed in a revival of activity following 
the settlement of the tariff problem. The volume of busi- 
ness now coming forward is below the current rate of 
production, yet specifications have not diminished appre- 
ciably and shipments remain heavy. Deliveries are being 
made with greater ease, but the mills are nevertheless 
behind on orders, particularly on tin plate. In contrast 
to the weakness in pig iron, prices of finished products 
are maintained as a rule, although premiums are dis- 
appearing and quotations that were previously nominal 
are now close to an actual working basis. Pittsburgh ad- 
vices indicate that a large interest has postponed action 
on contracts for 15,000 to 20,000 tons of foundry iron 
which have been under negotiation, and there are only 
a small number. of other inquiries in the market. Besse- 
mer iron is on the basis of $16.75 and $17, Valley; basic 
at $15, Valley, and No. 2 foundry at $14.50, Valley. Few 
inquiries have come up for steel-making iron in eastern 
territory, while even in the Central West there is a dis- 
position to defer the placing of orders until a future date. 
There is no longer the scarcity of crude steel which was 
so pronounced a feature heretofore, and billets and sheet 
bars are more freely offered, with business for the third 
quarter being considered at a slight advance over the pre- 
vailing prices of $27, Pittsburgh, for billets and $27.59 
and $28 for sheet and tin bars. Demand in structural 
lines shows rather a sharp contraction and there is keen 
competition among the fabricating shops—erection work 
being cheaper. In the interior there is a better call for 
steel plates and sheets, while a prospective export order 
for 20,000 tons of plates is noted in the East. The rail- 
roads continue to place fair-sized contracts for equipment, 
and locomotive builders report a considerable demand for 
engines. Unsettled conditions still prevail in the coke mar- 
ket, yet the output is maintained above 400,000 tons 
weekly, with shipments accounting for the bulk of the 
production. Prices reflect a downward trend, prompt 
furnace coke being quoted at $2 and $2.25 and prompt 
foundry at $2.85 and $3.25 at oven. 





Pittsburgh and Other Markets 


PitTsBURGH.—The situation has not altered materially, new 
business still running somewhat behind the rate of production. 
Specifications have not diminished perceptibly and shipments con- 
tinue heavy. Premiums are disappearing and quotations hbereto- 
fore nominal are now close to an actual working basis, while pig 
iron prices are lower. Sales, however. represent only a moderate 
tonnage and the readjustment of the market proceeds slowly, with 
consumers showing some disposition to get in touch with pro- 
ducers. Bessemer iron is quoted at $16.75 and $17, Valley, basic 
at $15. Valley, and No. 2 foundry, $14.50, Valley. The shortage 
of crude steel is now of the past and billets and sheet bars are 
being offered more freely, with third quarter business being con- 
sidered at a slight advance over current prices of $27, Pittsburgh, 
for billets, and $27.50 and $28 for sheet and tin bars. Deliveries 
in finished lines are easier, but mills are still behind with orders, 
especially on tin plate. Structural contracts show a fair total, 
but fabricating shops are competing strongly for new business and 
erection work is cheaper. Prices of finished products are upheld 
as a rule and the present lull is generallly regarded of a tem- 
porary character, with a recurrence of buying expected with the 
disposal of the tariff problem. The market is by no means 
settled, but production is maintained in of 400,000 tons 
weekly and shipments account for the bulk of the output. Prices 
show a weaker tendency with prompt furnace at $2 and $2.25 and 
prompt foundry at $2.85 and $3.25, at oven. 

Cuicaco.—Steel production at South Chicago has increased, 
mills there shut down some months for necessary repairs hav- 
ing resumed. Aggregate outputs of the furnaces and rolling 
mills now establish higher records than heretofore and the 
outgo of crude and finished products supplies enormous ton- 
nages for shipment by both rail and lake. The freight needs 
again are severely testing the car service, but efforts are made 
by the rai'roads to furnish additional facilities. General con- 
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ditions indicate no recession in activity, although the tone of 
conservatism affects the volume of new demands for future 
deliveries and current specifications fall short of the business 
completed on old contracts. In pig iron, there are more numer- 
ous inquiries for small lots and the accumulation of forward 
work is steady. Heavy buyers, however, while negotiating for 
important needs, are more insistent upon easier costs and this 
delays closing of substantial commitments running into 1914. 
New demands for rails include no notable tonnages. Other 
rail business is pending with western systems. Demands con- 
tinue steady for plates, wire, miscellaneous shapes, equipment 
and machine shop needs. The car shops and locomotive build- 
ers obtain moderate additional orders and there is heavy con- 
sumption of material for new building work and the ship 
builders. 

PHILADELPHIA.—Somewhat greater activity is noted in the iron 
and steel market and mills continue to operate at about full capac- 
ity, though new business is reported rather quiet. Manufacturers 
of locomotives report a continuation of good-sized orders and 
railroads are still buying to a considerable extent. Pig iron 1s 
somewhat quiet, though there has been an improvement noted 
largely through lowering of prices. Concessions, however, are ve- 
ported hard to obtain. Considerable business is noted in plates 
and sheets and a satisfactory volume in old material. Structural 
material is firm. 

CINCINNATI.—Pig iron has been rather quiet, though there has 
been considerable inquiry and indications point to improvement: 
Buyers at present, however, appear to be waiting to see if prices 
will not go lower and have been purchasing only in small lots. 
Structural iron mills are working full time and are well supplied 
with contracts, while steel mills are.busy filling old orders. 
business, however, is coming in rather slowly. 


New 





Minor Metals 





COPPER.—it is not possible to discern any improvement in 
the copper market, and quiet conditions are expected to prevail 
until the next statement of the Copper Producers’ Association 
is issued. Generally speaking, current demand is exceedingly 
dull and price concessions have been offered, some reports 
indicating that one of the largest producers has been selling 
the metal at 1534c. a pound. Quotations, however, are largely 
nominal, and while inquiries are constantly being received, 
actual orders are few. On the other hand, evidences multiply 
that merchants’ stocks are low, and because of this fact it is 
believed that renewed buying will develop in the not distant 
future. The spot price in London is £68 5s., while £68 1s. 34. 
is named for futures. 

TIN.—Buying of tin continues spasmodic and the market 
rules generally quiet. Consumption is at a fairly good rate, 
but requirements were apparently filled several weeks ago. 
There was a hardening tendency in prices abroad prior to the 
auction sale of Banca tin in Amsterdam on Wednesday, but 
subsequently the London market declined about £1. The pre- 
vailing spot quotation there is £215 10s. and futures are £212 
10s., while the spot figure in New York is 48ce. 

LEAD AND SPELTER.—More firmness appears in lead in 
the West than in the East, a few sales being reported at St. 
Louis on the basis of 4.22%ec. The New York price is still 4.35c. 
In all directions stocks are light and the metal! is considered as 
being in a fair position. Reflecting the existing dulness, 
quotations for spelter are lower at 5.40c.. New York, and 
5.25¢c., St. Louis, with some sales reported slightly under those 
figures. During the past week prices in London fell 
£25 to £23 a ton, owing to the quiet demand. 


from 





Retail Trade in the West 


MINNEAPOLIS.—Retail trade has responded to improved 
Weather conditions and sales in the majority of lines are in 
satisfactory volume, especially dry goods, footwear, hardware 
and agricultural implements. 

ST. PAUL.—Retail business is in we!l maintained volume. 
with the movement of staple commodities showing a good in- 
crease over that of a year ago. 

OMAHA.—General retail trade conditions reflect a marked 
improvement as compared with last year at this time, sales of 
dry goods being very large with a noticeable 
towards purchasing the better grades of goods. Hardware is 
in brisk request and groceries are in active demand. Stocks 
are in splendid shape and merchants expect that business this 
season will be in record volume. 


disposition 


KANSAS CITY.—There is a good demand for dry goods at 
retail and somewhat better conditions in clothing and footwear 
are reported. Hardware and agricultural implements are sell- 
ing freely and there is a normal movement of groceries and 
provisions. Paints, oils, glass and building materials are arso 
being well taken. and altogether tne situation is regarded as 
exceptionally favorable. 


COTTON GOODS MORE ACTIVE 


Business Broadens Steadily in Domestic and 
Export Channels 


Trade in cotton goods has been more active in domestic 
and export channels. The jobbers are still holding out 
from late purchases for fall use on staple cotton goods, 
but their steady buying for weekly consumption serves to 
keep stocks at very low levels in first hands. About 
10,000 bales of sheetings were sold for shipment to China, 
and limited quantities for shipment to India and Red Sea 
ports. At Fall River fully 260,000 pieces of print cloths 
were sold for spot and future shipment. There was a 
larger movement than for some time in fine and fancy 
cloths for converting purposes, most of the business being 
placed with mills for July to January shipment on con- 
tract, but some small part being booked for shipment up 
to April of next year. A large business has been booked 
on shirting chambrays, but prints continue only mod- 
erately active, with staples and percales selling better 
than the finer qualities. Bleached cottons are firmer and 
agents have less apprehension of the necessity for a 
drastic revision. Staple ginghams are selling steadily. 
Narrow dress ginghams rule quiet, but the demand for 
the wider styles seems to be increasing. Duck is quiet 
but steady, with many orders still to be completed. The 
fine and fancy cotton goods trade is still characterized by 
the demand for novelties and high-priced materials, many 
of which are being manufactured for fall. Business on 
the staples is very moderate. On knit underwear trade 
has been held back by the cool weather over a wide area, 
but in another weeek or two selling agents will be sending 
men out for next spring’s advance orders. Some hosiery 
orders for the spring season have come forward at slightly 
higher prices than last year, due to the radical upward 
changes in costs of production which have taken place. 

WOOLENS AND WORSTEDS.—Jobbers of the country report 
that they are doing a good business in securing advance orders 
on dress goods from retailers, but the latter are not placing dupli- 
eate orders, however, and the effect of their work is not seen in 
first hands, save in the certainty that many goods under order are 
likely to be taken. There are a few large corporations making 
dress goods whose machinery is running in full, but there are others 
whose looms are being stopped as fast as they run off heavy goods 
or specialties, no attempt being made to run them on stock goods. 
In some quarters of the market lightweight stock goods are being 
sacrificed in order to go out of the half year with absolutely clean 
stock sheets. Apprehension of the effect of the tariff change is 
the cause assigned for some low prices made on clean-ups. Some 
high class novelty dress fabrics for the new season made their 
appearance during the week. They are brocaded and of a lustrous 
character and will sell at very high figures. Lustre dress goods 
in the cheap grades are not being sold as freely as usual, as many 
lines of cotton warp whipcords and serges are taking their place. 
In men’s wear circles trade is dull and many looms are being shut 
down pending the adjustment of the tariff on manufactures and 
on wool. Stock goods have been worked down to very low levels 
in the large agencies largely through sales at a sacrifice accom: 
panied by long terms. The impression is growing stronger in the 
trade that business will revive sharply after a tariff law has been 
passed, which is due almost wholly to the extraordinary shrinkage 
in stocks in first hands and among clothiers. No one cares to 
carry stocks because of the uncertainty that exists as to the values 
that will prevail. 





GAIN IN PHILIPPINE TRADE 


Cotton Goods Exports to Some Other Countries 
Show a Decline 


The details of the exports of cotton goods for the nine months 
ending March 31, which came to hand from Government sources 
this week show a great gain in the business done with the Philip- 
pines. In 1911 the total shipments for the nine months period 
aggregated 39,090,987 yards, and in 1912, 52,098,881 yards. For 
the nine months ending in March, 1913, the shipments were 72,- 
052.108 yards, valued at $4,878,950. This increase is attributed 
to the stronger hold American cloths have secured since the enact- 
ment of a preferential tariff a few years ago which led up to the 
cultivation of that market by many large printers, bleachers, and 
other cotton goods factors. It is clear that American goods have 
secured a place from which it will be hard to remove them as many 
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of the larger distributers are now making a specialty of Philippine 
packings, markings and stylings. 

Most of the goods sent out are prints, but many bleached goods 
and numerous lines of colored yarn goods have also been sold. 
Some brown goods business is being done in competition with that 
hitherto handled from the Chinese mainland. The immediate eo:n- 
petition on these cloths is with Japanese goods. 

The figures for the nine months show that the total shipments 
for the period aggregated 321,105,766 yards, compared with 34S,- 
990,683 in the same period last year, and 244,144,377 yards in 
1911. China trade amounted to but 43,425,140 yards compared 
with 85,340,872 vards in 1912, and 47,352,378 in 1911. There was 
also a falling off in the exports to Aden, Brazil, West Indies and 
Central America, but a gain in the total shipments to Canada, 
Chile, Colombia and the British East Indies. 





Notes of the Week 


Of the 10,000 bales of goods sold for shipment to China, some 
small portions were for July and August delivery, but the bulk 
was contracted for to be delivered as late as April of next year. 

About 2,000 bales of standard drills were sold for shipment to 
India in June, July and August at Sc., a decline of 4c. a yard 
from the last price current. 

Substantial sales have been made recently of fine and fancy cot- 
tons for converting and manufacturing purposes and an advance 
is noted of about 4c. a yard from the low points of the year. 

Southern dress goods buyers are not purchasing as many mohairs 
and lustre goods as usual, users apparently caring more for cotton 
warp whipcords and serges. 

Labor troubles still restrict the output of many lines of goods 
and stocks of merchandise in first and second hands continue to 
dwindle. 

Weaving yarns have been declining in value on small sales, but 
knitting yarns have held steadier. 

Of the 5,747 bales of cotton goods shipped abroad last week, 
3,420 bales were consigned to China. 

Higher costs of production have caused an advance in prices 
on some lines of staple hosiery for spring delivery amounting in 
the net to about 5 per cent. 








The Boston Wool Market 


30STON.—Wool continues quiet, but there are signs of more 
activity both East and West. Manufacturers in the East are pay- 
ing more attention to receipts of new clips and in western pro- 
ducing sections buyers, while moving cautiously, are operating with 
a little more freedom. Local quotations are unchanged and there 
is a feeling that they have reached bottom. 








FALLING OFF IN FOREIGN TRADE 


The foreign trade movement at the port of New York for 
the latest week was considerably below that of a year ago, 
exports amounting to $18,737,800 as against $18,344,547 the 
week before, $19,209,598 the same week last year and $13,691,- 
386 the corresponding week in 1911, while imports were $16,781,- 
761, compared with $18,613,516 the previous week, $19,750,665 
last year and $16,356,020 two years ago. The countries taking 
American merchandise in excess of $500,000 were: Argentine 
Republic, $1,144,391; Belgium, $622,272; Brazil, $1,282,257; Brit- 
ish Possessions, $1,909,245; China, $815,416; Cuba, $693,608; Eng- 
land, $3,225,482; France, $827,024; Germany, $1,857,268; Italy, 
$793,172; Mexico, $538,047; and the Netherlands, $1,031,661. Sev- 
eral marked changes appeared in the volume of arrivals of a 
number of important commodities, among them being increases 
in the imports of precious stones as compared with the week 
before, amounting to $475,000, copper $147,000, coffee, $52,000, 
gunny cloth $125,000 and tobacco $749,000 and more or less 
expansion in a large number of minor products. These gains, 
however, were about offset by contraction of $692,000 in the 
receipts of copper, $304,000 in cocoa, $1,204,000 in india rubber, 
$217,000 in sugar, $180,000 in chicle, $140,000 in metal goods, 
and less pronounced reduction in furs, undressed hides, ma- 
chinery, wool, bananas, copper ore, aper, mahogany, cheese, 
feathers and linseed. In the following table are given the ex- 
ports and imports at the port of New York for the latest week 
for which figures are available; also the total for the year to 
date and similar figures for last year: 








Exports 

913. 1912. 
Latest w’k reported. $18,737,800 $19,209,598 
Previously reported. 388,424,907 334,423,048 


Imports — 
1913. 1912. 

$16,781,761 $19,750,665 
379,110,023 379,425,170 





Year to date....$407,162,707 $353,632,646 $395,891,784 $399,175,835 


Imports of general merchandise for the week ending May 17 
amounting in value to $100,000 were: Furs, $370,400; lemons, 
$147,889; precious stones, $1,569,623; undressed hides, $1,056,780; 
copper, $499,102; platina, $138,488; tin, $533,929; cocoa, $424,- 
926; coffee, $690,500; gunny cloth, $182,508: hemp, $143,189; 
india rubber, $852,510; machinery, $117,871; sugar, $1,393,183; 
tobacco, $1,204,182; woodpulp, $116,347; wool, $104,115. 


HIDES ACTIVE, BUT LEATHER QUIET 


Packer Varieties Sell Freely, but Country Hides 
Move Slowly—Leather Improves Slightly 


Continued activity prevailed in domestic packer hides 
following former heavy buying up to a day or so ago 
when tanners suddenly ceased inquiring to a considerable 
extent. Evidently buyers have satisfied. their present 
wants or are sufficiently supplied as to refuse to follow 
the advancing market further. Prices for packer takeoif 
are apparently firm at latest selling rates and holders are 
asking additional increases which, however, have not as 
yet been paid. May native steers, which last sold at 
17% c¢., are now held at 18c., and there is a disposition to 
ask about 4c. higher all around on branded varieties as 
well. Branded cows shared in recent liberal business, 
with up to 16%c. paid for Fort Worth late salting alone 
and 16%%c for mixed northern and southern slaughter to- 
gether. In direct contrast to packer hides, country stock 
is even slower than heretofore. The market for present 
poor quality offerings is weak, with extremes particularly 
neglected, and some grubby lots have sold down to as low 
as 13%4c. and 13%c. No business of consequence has de- 
veloped in buffs and heavy cows, with buyers’ ideas around 
1314c. and 13%c. and the sellers asking from 14c. to 144c. 
Calfskins are weaker in the West, the same as in the 
East, and sales of Chicago cities were made down to 19. 
Kips are neglected and nominal. The demand for com- 
mon varieties of Latin-American dry hides keeps good, 
with higher rates ruling, and the larger tanner cleaned up 
holdings here amounting to 10,000 at %c. advance all 
around. River Plate dry hides are firm, but quiet, due to 
a great extent to the small offerings. Wet salted River 
Plate hides are generally neglected by American tanners 
while European buyers are rather cautious operators in 
these at successive declines, which, however, are offset to 
some extent by the advancing winter season in the south- 
ern hemisphere. There is continued dulness in European 
dry calfskins and it is seldom that as late as the latter 
end of May is reached before any sort of an established 
market rules for Russian varieties. All kinds of prices 
continue to be talked for these, with very little business 
effected aside from some small sales, chiefly to dealers 
both in Europe and America. 

There is very little change in the leather situation on the whole. 
Some local as well as eastern reports note a trifle better call for 
both shoes and leather. but there is no substantial trading in 
progress and as previously noted prospects are for continued con- 
servatism as long as tariff changes are contemplated. There is a 
lack of fresh features of interest to note this week. Sole leather 
is still relatively firmer than other varieties of shoe stock, but 
some believe the market is a shade less strong than heretofore, 
although tanners will not admit this. Buyers assert that in a 
general way union backs are obtainable on the average about le. 
cheaper than earlier in the year, while the tanners say they are 
securing full prices for choice tannages and quote sales as evidence 
of this fact. One prominent eastern tanner gives out transactions 
effected recentiy of packer cowhide union backs involving one iot 
of 4,000 and another of 2,500 at the full price of 40c. tannery run. 
Oak sole is steady to firm, with the demand from shoe manufac- 
turers not as satisfactory as from finders, dealers, ete. Some 
Philadelphia tannages of Texas bends are reported to be selling at 
47c. for X. selection, 46c. for A., 45c. for B., and 48¢. for «. 
leather, and supplies are generally scant. Stocks of dry hide hem- 
lock sole fail to show any increase and the market continues to 
be quoted firm on the basis of 27e¢. for good damaged sides, 25¢e. 
for poor damaged, and 23ec. for rejects. Domestic buyers are oper- 
ating in a limited way, but there are some reports from Boston of 
good-sized sales effected to export buyers. Offal, which has been 
a strong feature of the market for a long time past. now shows 
some weak spots. Tanners’ policy is to prevent accumulations of 
any description and as soon as any variety shows a tendency to 
slow up, new business is influenced whenever possible by the shad- 
ing of former values. This condition has developed in oak belligs, 
while shoulders continue firm with scant supplies. Sales of 
scoured oak bellies are reported on a range of 15c. to 16c., whereas 
a fortnight ago these were selling from 16c. up to 17c. Prices on 
upper leather are said to be no lower, but on the whole, values are 
less steady than those of sole. The tanners claim they are secur- 
ing just as good prices for the medium and heavier weights of calf- 
skins as early in the year and that the periodical cuts indulged ‘n 
for some time past have been confined to the lighter substances. 
Splits continue in good request and are as firm as ever. 
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GENERAL CONDITIONS IN SHEEPSKINS 


Scarcity in the Leading Markets and Well-Main- 
tained Prices the Principal Features 


There has been more than the usual demand so far this spring 
for sheepskin shearlings for garment purposes, and with a re- 
ported shortage existing in the domestic as well as in the rgen- 
tine supply. prices have ruled very firm and show every inclination 
of advancing further. There are some estimates in the trade that 
the make of packer shearlings alone this season will show a de- 
crease of about 200,000 as compared with last year, and some late 
advices from the River Plate state that five of the large frigorifico 
packers there have suspended the killing of sheep altogether and 
that two others are slaughtering only limited quantities. It is re- 
ported that owing to a scarcity the prices of live sheep in Argen- 
tina and Uruguay, ete., have risen to a point where they cannot 
be butchered profitably, and it is stated that conditions are not 
apt to change before August because the frigorificos are not likely 
to resume operations before that time. 

Shearlings, as it is probably unnecessary to explain, are the pelts 
taken from sheep after they have been sheared. They commence 
to arrive in the domestic markets to some extent in the latter part 
of March, but the principal receipts are during April, May and 
June. The shearlings known as “clips,” which are the pelts re- 
moved immediately after the shearing process, are not suitable for 
garment purposes, as at least three-eighths to one-half inch growth 
of wool is required. After the wool on the animals has attained 
a length of an inch or more, which occurs from about early July 
on, the pelts are of no further use for conversion into garments and 
are then purchased by the pullers who puil the wool from the skins 
and dispose of each respectively to the woolen mills and the reg- 
ular sheep leather tanneries. At the present time domestic shear- 
lings are selling at from 25c. to 60c., with “coat stock’’ skins bring- 
ing from 50c. to 60c., according to the length of wool and quality, 
etc., while the inside figure is for shorter clips not suitable for 
coat material. 

Immense quantities of sheepskin coats are produced. The bulk 
of them are consumed throughout the American and Canadian 
Northwest by lumbermen, farmers, etec., but many also find a good 
market throughout the East where they are worn quite extensively 
by motormen, chauffeurs, truck drivers, etc., and in fact more or 
less by about all classes of workmen employed in open-air occu- 
pations. Some of these sheepskin coats are covered on the out- 
side with corduroy or other material, but many of them consist wf 
just the plain skin with the flesh side of the leather finished in 
black or the natural bark tannage shade. These coats are all made 
up with the wool on the inside and are mostly in short lengths on 
the style of pea-jackets, but some are also used for long overcoats. 
Many tanned shearlings, and particularly those with short wool 
of one-quarter to three-eighths inch, are also utilized for the lin- 
ings of boots such as are worn by lumbermen, etc., while a great 
number containing wool of one-half inch and upward are used for 
collar stock of overcoats, being made and colored in imitation of 
beaver fur and generally termed in the trade as “beaverized.’”’ The 
tanning and dressing of pelts for the garment trade is conducted 
largely in Johnstown and Gloversville, N. Y., but many are also 
prepared in Massachusetts and Chicago and especially in cities 
throughout the Northwest. 

The domestic shearlings are all sold in the wet salted state and, 
as previously noted, are only available to any extent during April, 
May and June, but the South Africans or “Capes,’’ as they are 
termed, are dry salted and are obtainable practically at any time 
of the year as the mild climate of South Africa does not necessi- 
tate shearing at any particular season. The “Cape” skins are 
used more extensively here for coats than any other foreign var- 
iety and the majority of them are secured in London where they 
are marketed periodically at large auction sales. These dry salted 
“Capes” as well as Australians and New Zealands are disposed of 
by the pound instead of by the piece as in the case with domestic, 
Canadian and Argentine stock. Canadian shearlings are not 
especially popular as a rule with tanners in the United States for 
coat purposes, as it is claimed that the nature of the wool on these 
is too much on the hair order. Canadian tanners, however, ap- 
parently use their own skins very successfully as many of them 
are tanned for garments, etc., in that country. Shearlings from the 
Argentine and Australasia are not especially favored by some 
tanners here, owing to their being flint-dried and apt in the pro- 
cess of tanning to “slip’’ or lose some of the wool from their sur- 
face. Notwithstanding this, however, a good many of both of these 
varieties are used by some concerns who are in a position to select 
out such pelts for coat purposes as do not “slip” and utilize the 
others for wool-pulling purposes. 


Domestic Sheepskin Markets 

Conditions in the principal domestic markets for sheepskins in- 
dicate considerable irregularity, mainly because of tariff uncer- 
tainty, but prices appear to be well maintained with stocks mod- 
erate, so that taken as a whole the situation is as favorable as can 
be expected until final action on the tariff is taken. Detailed re- 
ports from various centers follow: 

CINCINNATI.—Local dealers in sheepskins report a very firm 
market, with a considerable scarcity of stock, receipts being from 
25 to 30 per cent. less than at this time a year ago. 
to be a brisk demand for all offerings at firm prices. 


There appears 


KANSAS CiTy.—Quietness generally prevails in the market for 
sheepskins at this center, buyers operating very cautiously because 
of the uncertainty as what the final action will be on the tariff 
on skins. If all duty is taken off a duil market, with lower prices 
is looked for, but if some duty is retained it is thought that the 
skins will be affected accordingly. Packers’ skins sell at about a 
uniform level all over the United States and the market prices are 
about the same in the different cities. Sheep and lamb skins of 
current kill are now selling here at from $1.15 to $1.35, according 
to quality, while heavy packer skins, weighing over twelve pounds, 
bring from $1.35 to $1.50 and light skins $1 to $1.05. Packers’ 
shearlings bring from 50c. to 52%4c. for average run, and dry flint 
skins, which sold last year at 15c. to 16c., are now quoted at from 
11%c. to 12%e. 

St. Lours.—The market for sheepskins is dull because of the 
fact that the end of the season is now at hand, June, July and 
August being the dull months in this line in the full acceptation 
of that term. The season opens in September and is practically 
concluded, as far as activity is concerned, by the end of May. 
Contracts are mainly made during the first six months, com- 
mencing in. September, and deliveries are then made all along until 
the expiration of the twelve months. At present orders coming in 
are few in number and of modest proportions, being chiefly of a 
filling-in character, but in this respect they are about normal for 
this period. Stocks in this city are comparatively light, as is 
usually the case at this time of year, and are probably about the 
same as at the corresponding date in 1912, aithough some dealers 
contend that they show a falling off of at least 20 per cent. 
Prices are steady with the statement made that there has been no 
change for the past eight months, and it is claimed that present 
quotations are the best in several years. The belief is also en- 
tertained that future prospects are flattering, the trade here being 
of the opinion that whatever tariff changes may be made will not 
affect the sheepskin market to any material extent. 

OMAtNA.—Information obtainable here indicates that at the 
present time the wool and sheepskin market is inactive. Prices 
are irregular and practically all stock being moved is on a consign- 
ment basis. This quietness is attributed to the pending legislation 


on the tariff, and until this is finally settled it is believed that the 
movements of sheepskins and wool will be at the minimum. 





BOOTS AND SHOES.—tThere is an increasing demand for foot- 
wear and the greater portion of the new business stipulates im- 
mediate delivery as buyers have operated conservatively for a long 
time past and are short of supplies of free selling lines. Many 
manufacturers are also in receipt of advance season contracts and 
conditions on the whole show improvement. The greater portion 
of the orders placed for early fall shipment are for black calf or 
gun-metal shoes in both women’s and men’s lines. Patent leather 
is also selling well, with suede finishes and glazed kid in fair re- 
quest. Local jobbers report a fair amount of immediate business 
as compared with the former dulness that prevailed and expect 
material improvement now that weather conditions are more sea- 
sonable. Tan low cuts in both men’s and women’s goods sre 
among the best sellers and the colonial style of pumps for women's 
wear have been gaining in popularity. 


The Boston Market 


Boston.—Jobbing and retail trade is better in seasonable foot- 
wear and factories are receiving more orders, but buying is still 
conservative and confined mostly to small lots for immediate re- 
quirements. There is, however, a hopeful feeling in all circles and 
warmer weather is expected to have such a stimulating effect on 
retail trade that the primary market wiil derive much benefit. 
Manufacturers are buying leather as they need it and paying full 
current prices for upper and sole, supplies of all kinds being mod- 
erate. Stocks with consumers are also small. 








Retail Trade on the Pacific Slope 


SAN FRANCISCO.—Most of the larger retail stores are busy, 
and report a seasonable movement of staple merchandise. There 
is a fair call for dry goods, shoes, clothing and other apparel, 
and building materials, hardware, groceries, etc., are moving 
in average amount. There is no special activity in any direc- 
tion, though the general situation is regarded as satisfactory. 

PORTLAND.—Settled weather has improved retail trade and 
the movement of dry goods, clothing, footwear, groceries, drugs 
and other staple commodities makes a fair comparison with 
that of a year ago. There is a fair demand for hardware, 
paints and building materials, and the generally favorable agri- 
cultural outlook gives merchants considerable confidence in 
the future. 





RUBBER.—Conditions in the local market for crude rubber 
showed little change from a week ago, business being on a very 
moderate seale, with manufacturers displaying no interest and 
apparently being well provided with supplies for some time to 
come. Prices, however, held steady, at about the same level as 
those of iast week. The situation abroad was also quiet, buying 
being of a hand-to-mouth nature, with an almost total absence of 
speculative operations noted. ‘The scrap rubber market continues 
strong, there being still a very good demand, with stocks light and 
prices firmly held. 
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LESS STABILITY IN GRAIN MARKETS 


Unsettled Conditions Result from Variable Crop 
Reports—Damage Complaints Increase 








Unsettled conditions prevailed in domestic wheat mar- 
kets this week, the ultimate result being a moderate net 
advance in prices. The situation was again dominated 
by the weather and crop news and at the outset quota- 
tions moved downward on disappointing cables and re- 
ports of rains in the dry sections. Moreover, statistics on 
exports from all surplus nations made a bearish exhibit, 
world’s shipments last week rising to the unusually large 
total of 16,864,000 bushels, North America alone con- 
tributing 7,296,000 bushels. On the other hand, there was 
a further contraction of practically 2,800,000 bushels in 
United States visible supplies, although the total in sight 
on May 24 was nearly 8,000,000 bushels in excess of the 
aggregate on the same date a year ago. Following the 
initial setback, prices recovered on complaints of crop 
damage in the Southwest and dry weather reports from 
the Northwest. Private advices told of some deterioration 
in Texas and Oklahoma and in parts of Kansas, but in 
spite of the alleged impairment of the crop the yield per 
acre continues above the average. Figures on world’s 
stocks of wheat showed a loss of over 3,600,000 bushels 
and the total is approximately 12,000,000 bushels smaller 
than at this time last year, due entirely to the reduction 
in European supplies. Broomhall’s foreign crop summary 
indicated that conditions in the United Kingdom have im- 
proved as a result of more favorable weather, while pros- 
pects in France are slightly better and in Germany and 
the south of Russia the outlook is generally favorable. 
Although speculative sentiment was mainly bullish this 
week and quotations went to higher levels, fluctuations 
were irregular and it was noticeable that profits were 
freely taken on the long side whenever the opportunity 
offered. 

Buyers of flour are apparently finding it necessary to 
re-enter the market for supplies, but sales, as a rule, are 
small. Such business as has been transacted has been put 
through at higher prices, the mills being very firm in 
their views. Production at Minneapolis, Milwaukee and 
Duluth amounted to 336,225 barrels this week against 
373,319 in the preceding week and 253,895 barrels during 
the corresponding period a year ago, according to the 
Northwestern Miller. Corn ruled firm throughout the 
opening day, particularly the May option, but subsequently 
sustained a sharp break on heavy selling induced by im- 
proved weather. Reports indicated an increased move- 
ment from the country, while cash demand was rather 
quiet. Statistics of domestic visible supplies showed a 
further shrinkage of 1,688,000 bushels and the aggregate 
on May 24 was less than half as large as on the same date 
of 1912—2,643,000 bushels comparing with 5,797,000 in 
the earlier year. The markets for oats were quite un- 
settled, advances and declines alternating with consider- 
able rapidity. General rains caused an easier feeling at 
the outset and some depression resulted later from a poor 
cash demand and heavy country offerings. On the other 
hand, some pessimistic crop advices were received from 
Missouri, Illinois and southwestern Indiana. 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1912. The total for 
the previous five weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 


Flour. 
Atlantic 












































356,4 ] ,000 2,566, :000 
7,979,559  460,7 12,930,009 474,588 


weeks... .....21,556,000 

** last year 11,192,204 

The total western receipts of wheat for the crop year to date are 
349,404,307 bushels against 213,064,412 a year ago, 212,010,149 in 
1911, 239,935,418 in 1910, 219,521,365 in 1909 and 174,239,082 in 


1998. ‘Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 156.477.683 bushels. com- 
pared with 96,797,174 last year, 74,650,457 in 1911, 88,512,933 in’ 
1910, 119,166,180 in 1909 and 156,488,895 in 1908. Atlantie 
exports this week were 3,689,500 bushels against 4.221.500 last 
week and 2,969,334 a year ago. Pacific exports were nothing 
against 482,142 bushels last week and 10,400 last year. 

Total western receipts of corn since July 1 are 197,001,773 
oushels against 214,146,208 a year ago, 179,.668.901 in 1911, 135.- 
846,508 in 1910, 126,852,254 in 1909 and 156,455,124 in 1908. 
Total Atlantic Coast exports of corn for the crop year to date are 
36,563,812 bushels compared with 25,473,115 last year, 37,568,592 
in 1911, 24,659,146 in 1910, 25,111,860 in 1909 and 39,714,786 in 
1908. 

A further, increase occurred in world’s exports of wheat 
week, the combined movement rising to the exceptionally heavy 
total of 16,864,000 bushels, as compared with 15,096,000 in the 
preceding week and 13,556,000 bushels in the same period a year 
ago, according to Broomhall. The gain was due chiefly to en- 
larged shipments from India, which reported an expansion of over 
1,550,000 bushels. Owing mainly to more liberal offerings by 
India, clearances of corn from all surplus nations rose to 5,465,000 
bushels against 4,858,000 in the previous week and 5,271,000 
bushels last year. 
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CORN.— From Last week. 
North America 16 000 , I 
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United Kingdom 1,929,000 1,854,000 
Continent 3,536,000 3,004,000 
5,465,000 4,858,000 

Daily closings of wheat futures in New York: 


Mon. Tues. 


1,401,000 
3,870,000 


5,271,000 








Wed. 
100%, 
99 99% 
97%, 9815 981g 
Daily closings of wheat futures in Chicago: 


Mon. 


May delivery 
July = 
Sept. 


Maya —- 
ay delivery 
Jul “ec 


Sept. “ 90g 91 
Daily closings of corn futures in Chicago: 
Tues. 


Sent. = 58 7, 
Daily closings of oats futures in Chicago: 
Sat. Mon. Tues. Wed. 
May delivery 415, 4 421, 
July = ¢ 3838 38 3814 
= 37%, 3758 3779 


The Chicago Market 


CHICcAGO.—Despite the unfavorable weather and heavy condition 
of roads in the interior, the crop marketings make a better exhibit 
than last week and are considerably in excess of this time last 
year. The improvement mainly appears in oats and barley, while 
wheat and corn both show decreases. Aggregate receipts and east- 
bound outgo again compare very closely and the effect upon stocks 
in all positions here is reflected by a decrease this week of over 
1,500,000 bushels. This leaves available supplies here at 8,230,000 
bushels, the lowest on the crop and 9,614,000 bushels less than the 
total a year ago. The reduction in wheat exceeds 7,000,000 bushels, 
in corn 1,600,000 bushels and in oats almost 1,000,000 bushels. Jt 
is a long time since the elevators in this district carried such 
limited supplies, and the condition is the more surprising from the 
fact that the enormous receipts last fall could not be stored fast 
enough and in addition to overrunning capacity much had to be 
temporarily cared for on railroad tracks. It is clear that the 
elevator interests have during the past few months earned only 
moderate returns on investment, but as an offset to that the pros- 
pects are regarded unusually good for benefitting by the early and 
enormous crops expected this year. Genera! trading conditions, 
as reflected by market operations, indicate no decided change in 
supply and demand. In fact, trading this week has been very 
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THE PERCENTAGE OF FAILURES 





Average Ratio of Defaults to Number of Firms 
in Business Less than 1 Per Cent. per Annum 





At very frequent intervals the editors of DUN’s REVIEW 
are asked what percentage of the total number of people 
going into business fail. 
those making this inquiry appears to be that from 80 
to 95 per cent. fail, the latter being the figure usually 
given. 


The general impression among 


In point of fact there is no basis for determininy 
what percentage of those who at one time or another go 
into business ultimately fail. In the reference book com- 
piled by R. G. DUN & Co., issue of January, 1913, there 
appeared 1,763,665 names. 
ever, while this book was in course of preparation, no less 
than 345,668 names were obliterated and 404,857 new 
names inserted, while changes in ratings and styles and 


alterations in the bank list brought the total number of 
changes made during the year to 1,212,694, or an average 
of 3,989 for each business day. As the total number orf 
commercial failures reported during 1912 was only 15,452 
for the United States, banking suspensions 79 and Cana- 
dian defaults 1,357, it is evident that an exceedingly small 
proportion of these changes were due to firms having 
failed in business. 

The records kept by DUN’s REVIEW cover a long period 
of time and while they do not show what percentage of 
firms in business eventually fail they indicate with great 
accuracy the percentage that failed each year. An ex- 
amination of these records shows that the average number 
of commercial failures in the United States since the war 
has averaged barely more than one per cent. of the total 
number of mercantile concerns engaged in business each 
year. 

These failure records include mercantile firms unable 
to meet their financial obligations and do not include firms 
and business houses that may simply abandon business or 
change their business style; they record financial em- 
barrassments. The returns made are carefully tabulated 
and classified. Commercial failures are separated from 
financial and banking failures and individual bankrupt- 
cies, 1. e., bankruptcies of farmers, lawyers, physicians 
and other professional men, clerks and individuals not 
engaged in mercantile pursuits who take advantage of 
the means provided by law to rid themselves of financial 
embarrassments; these are carefully eliminated. 

Our failure records go back to 1857. Records during 
the war were very incomplete, but since 1866 the repor<s 
have been kept with great care and regularity. From 
1866 to 1912, inclusive, there were 450,543 commercial 
failures reported in the United States. In some instances 
single firms appear and reappear in these figures, for 
firms have failed and resumed business only to fail again, 
but this number is comparatively smali. There have been 
many business changes during this time of which no record 
is kept. Many mercantile concerns have abandoned busi- 
ness either voluntarily or because of conditions or com- 
plications due in no sense to inability to meet financial 
obligations. These are not commercial failures and can- 
not be included as such. Firms have been dissolved be- 
cause of the death of a partner and the business has been 
abandoned. In many instances the necessity arising from 
the settlement of an estate has caused the abandonment 
of business. Other concerns have gone out of business 
because, owing to changed conditions, the business has 
ceased to be profitable, and yet there was no failure. Com- 
paratively few mercantile firms in existence today were 
in existence as to style and class of trade half a century 
ago, and yet there are many business houses now in exist- 
ence that have succeeded to the business of firms esta)- 
lished half a century or more ago. The original concer 
has ceased to exist, but it did not fail. 


During the year 1912, how- 


The following table shows the number of failures re- 
ported by R. G. Dun & Co. each year from 1866 to 1912 
inclusive, together with the number of concerns in busi- 
ness for each of those years and the percentage of 
failures: 








No. of Business Per Cent. of 
Years. Failures, 
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The number of mercantile concerns engaged in busi- 
ness in the United States in 1866 was about 160,000. The 
number has increased each year during the intervening 
period, with the exception of a few years of trade de- 
pression, until at the present time it amounts to 1,763,665. 
The increase in the number of failures has corresponded 
very closely to the increase in the number of firms in 
business and as the foregoing table shows the ratio of com- 
mercial failures to mercantile firms in business in the 
United States from 1866 to 1912, inclusive, averaged only 
.99 per cent each year—that is, for each 100 firms in 
business less than one failed. In 1866 the ratio was .94 
per cent. and in 1912 it was .98. The lowest ratio re- 
ported during the entire period was .61 in 1871 and the 
highest was 1.55 in 1878. The ratio exceeded 1 per cent. 
during the years of adverse conditions from 1875 to 1878 
inclusive, for every year but two from 1883 to 1891 in- 
clusive, and for the six years from 1893 to 1898. It has 
since the latter date exceeded 1 per cent. on one occa- 
sion only, in 1908. Altogether during the forty-seven 
years from 1866 to 1912, inclusive, there were 19 years 
when the ratio exceeded 1 per cent. and 28 years in which 
the ratio was below 1 per cent. 





Railroad Earnings 


Gross earnings of all United States railroads reporting for the 
first three weeks of May amount to $22,855,528, a gain of 7.9 per 
cent. as compared with the earnings of the same roads for the 
corresponding period a year ago. ‘his is a slight recession from 
the total for the first two weeks of the present month, but is well 
above the earnings reported by the same roads for the three weeks 
in April, the gain for that period being only 1.2 per cent. Prac- 
tically every road that has reported continues to show more of 
less gain over last year and on some the earnings are large, notably 
among them being Southern, Louisville & Nashville, Chesapeake & 
Ohio and other leading systems in the South, and Missouri Pacific, 
Colorado & Southern, Missouri, Kansas & Texas, Minneapolis & 
St. Louis, International & Great Northern and St. Louis South- 
western in the Southwest and West. In the following table are 
given the gross earnings of all United States roads reporting to 
date for three weeks in May and the gain as compared with the 
earnings of the same roads for the corresponding period a year 
ago; also for the roads that reported for the two preceding months, 
together with the percentages of gains over last year: 

1913. Per Cent. 
$22,855,623 , A 
24,643,818 i 
21,286,751 7 
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arch, 3 weeks 





Gain $1,672,155 
Gain 391,415 
1,469 ,032 
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NO ACTIVITY IN COTTON 


Trading Restricted by the Holidays and Forth- 
coming Government Report 





Only a moderate volume of business was transacted ina 
the cotton market this week, traders-showing a disposition 
to even up their accounts prior to the holidays and the 
forthcoming Government report. Hence, there was no 
wide swing to quotations and no decisive trend in either 
direction, although the undertone appeared somewhat 
At the outset, more- 


over, the movement of prices was towards a lower level, 


depressed in the late dealings. 


owing to a better weather map, more cheerful crop ac- 
counts and disappointing Liverpool eables. These in- 
fluences combined to put values down a dozen points or 
so, but the loss was later recovered for no other apparent 
reason than the fact that shorts were inclined to cover 
preceding the extra two-day adjournment. A good deal 
of interest naturally centers on the official report to be 
issued on Monday, and it is the consensus of opinion that 
the statement will prove favorable. The figures will cover 
the condition of the plant as of May 25, and will compare 
with an estimate of 78.9 per cent. at the same time a year 
ago. Just what the Washington calculation will show re- 
mains to be seen, but private guesses this week ranged 
from 78.7 to 84 per cent., with one estimate placing the 
condition in Texas at 92 per cent. The outlook in the 
leading producing State is considered good, in the main, 
although from some accounts the area of developed cotton 
is small in comparison with previous years and a lignt 
movement of cotton is expected during August. 

Considering the belt as a whole, it appears that pros- 
pects are generally favorable, notwithstanding the fact 
that in many parts the nights have been too cool for best 
results. Special advices to the Journal of Commerce in- 
dicate that the season is backward in the Carolinas and 
Tennessee, but the increase in acreage promises to pe 
greater than seemed likely a month ago and in Missis- 
sippi there is an estimated gain of 7 per cent. Good 
rains have improved the outlook in the latter State, while 
in Louisiana the probable increase in acreage is placed as 
high as 20 per cent. The Georgia Commissioner of Agri- 
culture estimates the condition in that State at 82 per 
cent. of normal and a southern publication gives the con- 
dition for the entire belt as 82.9, with an average gain 
in acreage of 3 per cent. On the other hand, it is stated 
that cool weather has put the season back in many sec- 
tions from ten days to two weeks and a good deal of re- 
planting is reported to have been necessary in Mississippi, 
Arkansas and Louisiana. 


SPOT COTTON PRICES. 


Mon. Thurs. 
LL SO 


12.44 


Middling uplands. Tues. 
New York, cents é 
New Orleans, cents 
Savannah, cents 
Liverpool, pence 


DAILY CLOSING 


6.76 6.70 


OF COTTON FUTURES IN NEW YORK. 


er 
July ... — 
September .... 
October ..... 
Decemb-r 


Latest statistics of supply and movement of American cotton 
compare with earlier Cates as follows: 
Week's 
Decrease. 
122,415 
158,496 
108,117 
60,566 


Abroad and 
BOGS: Gil BB cccen one 
1912, * 2 


a, * @ . tn... 
:  Gilecsse oer 
From the opening of the crop year to May 23 according to 
statistics compiled by the Financial Chronicle, 12,747.367 bales of 
cotton came into sight against 14.754.742 bales last year and 
11,277,779 bales two years ago. This week port receipts were 
59,673 bales against 35,381 bales a year ago and 43,019 bales in 
1911. Takings by northern spinners for the crop year to May “3 
were 2,275,631 bales compared with 2.377.730 bales last year and 
1,995,323 bales two years ago. Last week's exports to Great 
Britain and the Continent were 74.664 bales against 61.456 the 
same week of 1912, while for the crop year 7,984,104 bales com- 
pare with 10,036,848 in the previous season. 


1,220,186 


THE STOCK MARKET HEAVY 


Transactions on a Moderate Scale, with the 
General Tendency Weak 


The stock market was heavy during the greater part of 
this week, the sharp upturn with which prices closed last 
week failing to carry further in view of the less satisfac- 
tory advices concerning political conditions in the Balkan 
States and disappointment over the failure of the Su- 
preme Court to hand down a decision in the Minnesota 
rate case, the apparent anticipation of which brought 
about the sharp covering movement that marked the deal- 
ings on the preceding Saturday. The further fail in the 
securities of the St. Louis & San Francisco Railroad was 
also an unsettling influence, their drastic declines giving 
rise to rumors which later were verified by the appoint- 
ment of receivers for the property. In the face of this 
occurrence the market, although naturally feeling its ad- 
verse effect, held well as far as the majority of issues 
were concerned. Here and there special weakness de- 
veloped, for a time in Rock Island, Denver & Rio Grande 
and Missouri Pacific and later in American Beet Sugar 
and Distillers Securities, with the decline in the last 
named particularly severe. Central Leather common and 
preferred were also under some selling pressure. In the 
market conditions prevailing the advance in the annual 
rate of dividend on Brooklyn Rapid Transit from 5 to 6 
per cent. per annum and the beginning of dividends on 
Ray Consolidated Copper and Chino Copper were with- 
out special influence. Pennsylvania and Lehigh Valley 
were to some extent affected by Washington advices of 
Government proceedings against other roads in the an- 
thracite group in addition to the suits already begun. 
Canadian Pacific’s weakness reflected conditions abroad 
and in that respect was an important factor as indicating 
foreign market sentiment. Reading and Union Pacific 
were largely dealt in, the latter particularly moving over 
a wide range, with varying degrees of weakness and 
strength, influenced by the conflicting reports in connec- 
tion with the progress of the new dissolution plan. United 
States Steel and Amalgamated Copper held important 
places in the trading. A sharp recovery in Virginia- 
Carolina Chemical preferred attracted attention, while a 
good gain in Virginia Railway & Power gave that stock 
some prominence at one time. In the late trading the mar- 
ket was dull and firmer, except for weakness among some 


of the specialties. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
Week Ending ——- store ———— Bo 
May 29, 1913. This Week. 
Saturday ‘ l (of 
Monday 222,48 2,870,54 
Tnesday 145,036 636,000 
Wednesday 559,440 64 OC 
. 650,0€ 
Friday 599,515 elie <asbia 
TD cnccce: « 1,289,374 1,660,602 $9,638 ,000 
The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Wed. 


ks—Shares—— 
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$9,005,500 


Tues. 
90.61 


rye é 


Mon. 
91.09 


Last Year. Sat. 
Railway ....... 102.52 91.24 90.37 
Industrial. .-.-.-.. . 81,11 76.7% 76.63 76.26 75.85 
Gas and Traction. 11311 111.22 111.97 110.82 110.45 
2AJLRGAD AND MISCELLANEOUS BONDS.—tThe feature of 
the railroad and miseellancous bond market was the severe decline 
in the St. Louis & San Francisco that preceded the an- 
nouncement of the appointment of receivers for that company. 
The general 5s suffered the largest loss. the refunding 4s hold- 
ing well for a time, but they, too. later gave way when the news 
from St. Louis became known. ‘The trading in these two issues 
overshadowed everything although there were heavy trans- 
actions in some of the convertible issues, particularly the Atchison, 
Topeka & Santa Ie 4s. The Rock Island collateral 4s were heavy, 
while a sharp decline in Distillers Securities 5s to a new low 
point brought that issue into special prominence. Brooklyn Rapid 
Transit 4s receded following the announcement of the increased 
dividend on the company’s shares. New York Railways adjust- 
ment 5s were fairly active and dealings of moderate amount oc- 
curred in Chicago, Burlington & Quincy joint 4s, and United States 
Steel 5s. The new issue of New York City 4's were firm at par 
and slightly above. 


Thurs. 
90.18 


issues 


else, 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 




































































Last 
STOCKS Sale 
Thurs. 
Adams EXpress ........----- *135 
Amalgamated Copper. ....-.. 7348 
—— Ag’1 Chemical ...|* oe 
"americas Beet Sugar....... 27 
DE ncncvcconensesecoses * 75 
Am Brake Shoe & Fdry ....|* 901g 
GO Prek......cccc----cccccece| *130 
American Can..........- ----| 32% 
do pre 92% 
Americano Car & ‘Foundry --|* 475, 
I EEE: *lll4g 
sapere “y OlGeS. . .ccccccccce * 837s 
GO Pek... 0 ccc0..-.02-ccscce 69g 
Anienicas Coal Products.... “lan 
2 eeceeeeensoosoueens “10 
hamalnons Cotton Oil........ * 38% 
ep wret...... 9349 
American Express.......... *157 
Ameiican Hide & Leather..|* 37, 
SP BOGE... cose eccoces[* ODly 
American Ice Securities... 2348 
— -_ Linseed ....---<-- Rig 
pons ceceeeeeeeweuse * 25 
Prat ann Locomotive ...... 325 
ee 102, 
Amert0an Mailt.....ccccccccce ~ 
| eae 48 
American Smelters pr2f B..|* 827, 
American Smeliing & Ref..| 645 
do pret. Pe 
American Snuff ............. *168 
of eae *1021 
American Stzel Foandries..'* 30 
Americau Sugar Ref........| 110% 
do pref.. eoceee/*112 
American Tel & Cable ...... * 531g 
American Tet & ‘l'oeil ........ *129% 
American Tobacco .......... *224 
i TIE *103 
Ameiican Water Wks pref.|* 95 
Amcrican Woolen * 173g 
do pref * 75 
Am Writing Paper pref poens 265, 
Anaconda Copper ........... 3742 
Assets Realizution.......... *100 
Atch, Top & Sauta Fe ...... 99 
Rediiintaiiin 994, 
Atiantic Coast Line......... 121 
Bal a Lucomotive........ * 45 
SPs -cosesumenmemmenatl *105% 
Baltimore oo 98 
Seene _ sresesenenened 9 
petnnins Mining ~eesenevens * gy ly 
Bethiehem Steel ............ * 32% 
- Se ncessoeoerecoeses * 694, 
meockivn Rapid Transit ....| 914% 
Brookiyu Uuion Gas ........ *129 
Brunswick Ter & Ky Sec...|* 612 
Le “GER teases 272 
or yy Petroleum ....... 37% 
[gp EaeeREs 661, 
Canadian SND ncccnwpenitindl 227% 
Case (J I) Co pref ........... *100 
Central Leather............. 21 
do pref.. 91 
Central R R of N ew Jersey. *295 
Chesapeake & Ohio ......-.. 61% 
= & ‘Alton - eouseonsenes 91g 
Chieten Great West’nnew..| 13 
Go pref DEW..........cccocee 28 
oe Mil & St Paul..... 107 
wane sae cence se ee eee *1341lg 
Chicas & Northwestern. ..|/*12948 
oe eeeceee|*175 
chicas, StPM.& Omaha. .|«120 
Ching Copper... 139% 
— ~y Cin, Chic & St L..|* 487%, 
APOC hE Ren <émenmwie * 
Colorado Fuel & Iron....... at 
PEE. conc - -ceescecesceesel canses 
Ooienae wopthers seoneenees « 28 
do 1st pref..... . 69 
do 2d pref .... * 60 
Consolidated Gas 132 
— Products seamen Co.. 10% 
O pref... $0eeewesenoeene 645, 
Crex Carpet Co. 73 
Cuban —— Sugarpref.; ___.. 
Deere & Co piel. ............ 9744 
Delaware & ee -eovccce 152%4 
Delaware, Lack & Western. *395 
Denver & Rio Grande ...... 16%, 
do pref...... 23% 
Detroit United Railways...|* 71 
Distillers Securities 11% 
DuluthsS & A............. * 5 
ial cial * lllp 
Du P de N PowderCo pref. . seein 
Duluth superior Traction ..| *"""~" 
dl Pee inettidaccdnnesoscdiiedl eau 
my lst pref eaiaeelieiaiieael aa” 
llamas inane: 33 
Wederal} ul Mining & Smelting.|* 12 
Resets 
General Chemical........... “Be 
ttl Rie *104 
General Electric ............ 136% 
— Motors 2714 
| eee 2 
Goldiield a oeccce % 
Goodrich (B SP Bee enccoesdos 303 
Oo pre seeeess| 9219 
Great Northern pref. — 2614 
Great Northern Ore Ctfs -..| 324% 
Guggenheim Expioration...|* 45 
.* ana _ tric Ry, L& P. Sly 
aati * 93 
Helme (Geo W) Co “Be 
eee esee|* 110 
Semustaiss Mining 101 
Lilinois Central 114 
Inspiration Cons Copper....| 161 
7. Y-~ aoe Metropolitan.| 14% 
O pref....... 49% 
Inter. Agricultural..... cocce|t® 4 
































Week tt Year 1913. 
High | Low High Low 
ae eer 150 Jan 2Y | 139%Mr 13 
75%3 | 7244| 80%Jan 2! 65% Feb25 
5042 | 484) 57 Jan 3 ona 7 
adenine e-e-e | 99 Jan 5] B3SEMy 
30 264! 50lgJan 2| 23 Mr 19 
te, Peete: > 6° aoe My 20 
senene | aenese 964Jdan 4 92 My 21 
ES Pern 1365, Jan 6 129 Mr 20 
344 | 3 467%, Jan 31 25149 dan 14 
943g | ¥2%/129%Jan3s0/ 91 <Apr2s 
4y 47% 56% Jan 47% Feb 25 
113%g | 1la2%/117 Mr 65,112 Feb25 
veamee | cammes 48% Jan 6 | 3742My 23 
72 72 bs ny : ore 
ee, pene 109% in is - te — . 
40¢ 391 57%, Jan My 
tin eoeaue og M 6 OD lg Me 28 
16142 | 160 166 Feb 6/159 Apr 23 
4 4 5ig Jan & Jan 14 
22% 22% 281, Fed 10 2244 My 21 
‘26 23% | 27%; Apr 4] 20 Jan 2 
94g 844! Illidan 3l 9 Fev 25 
26 26 314% Ja" a 25 My 1 
33%g | 32 44l, Jan 32 My 10 
10248 | 10248 | 106% Jan 2 102 My 14 
a Peer 13 Jan 3 7% Feb18 
4382 4348! GligJan 3 tt Fep 18 
834! 383 6 Jan 9 y l 
6Y 64 74%4 Jan 30 63% Me 19 
1U02 101%, | 107 Feb 100% Mr 19 
177 72 193. Jan 22/160 aAprz6 
esnece | cocece 105 Jan2l1|104 Jun 
sebees | eennes 402 Feb 3 304g Apr 29 
111%, | 110%/;118 Jan3l | 1084%My 12 
siunee | eeeens 1165, Jan 28 | 111%My 12 
a POC 6644 Jan 30 og Mr :‘ 
129% | 12818|/ 140 Jan 3 742My 12 
22Y 227 294%, Jan 10 2is Apr 28 
104 10348 | 1064g Jan 27 | 101 mr 12 
concen | ensece 99 Jan 4|; 95 My 23 
a Povo 21 aprl7 16%, Mr 10 
78 77%4| 81 Jan 3| 74 My 7 
26%, 26°, 324%4dan 2 26 Mr 31 
3B, 30% 4l4 Jan 2 33% Keb 25 
ee 120 Jan 7|103 My 16 
100 99 106%°g Jan 6 9353 Apr 30 
99% 99% | 102% Jan 29 994 My 19 
123 121 133%3 Jan 9 4 My 
4x 48 532Jan 8 Apr 2 
105% | 105% | 105% My 24 103% £reb17 
+] 93 106% Jan 22 744 My 
79 79 838 Jan1l0;| 79 My 22 
seaece | eenese 153 Jan 17 1 Janl4 
3349| 32 4l4, Jan ¥| 324eMy 13 
71 7U%| T72Apr 4| 635 Fep 26 
925, | 9U% | 925,Jan 9| 8643Mr 10 
132 132 137%g Jan 27 | 126°,My 1 
sine | eeannin 8% Mr 1 6% My 13 
27% | 27%/| 31 Feb 8| 27% Mr 24 
33% | 56 5644 Feb 3} 34% My 23 
67%/| 66 Jan 30 My 22 
23712 | 225% | 266% Jan 9 | 2ZlsuMr 10 
UU U0 103°, Feb 6 9944 Mr 19 
23 lég/| 3043Feb 4/ 21% Apr30 
93 vO 97%™Mr 3/| Ylit4eMy 2 
conees | cevere $62 Jan13 | 295 My i13 
65% | 63% J 2| G2.2My 8 
42 Y2! 18 Jan 2; 1lU Mr 20 
seeses | egneee 25% Keb25 |) 254My 19 
13% | 13 17%7g Jan 9 3 Feb 25 
29% | 238 35 Jan 9; 23 Mr 10d 
108% | 107 ll6éyJan 9/1054%My 1 
33 137 145 Jan 30 | 1334 My 15 
l3u4e | i294) 1338) Jan 6 | 127% Aprad 
seesee | eenees 188 Mr 3/181 My 23 
poenee | sencne 25 Mr 8 20 Mr 24 
eaepes | cesece 1504 Jan 21/;150 Febl13 
41%} 39% 7>gJau 2 tg + atid 
495,/ 49%) 54 Jan21/; 49% My 
venees eooee | 94% Jan16/| 90 Anil 
314} 304| 4l%2Feb 3| 30% My 22 
seecne | eccces 155 Feb 1/;150 Jan24 
segece | congee 33 J 3| 26 Feb 26 
69 69 69 Mr 4); 66 Feb20 
ccccce | coccce u54eApr 1l| 654gApr 1 
133% | 131% | 142% Jan 9|127 ¥en25 
10% 93 174s Jan 31 Mr 
66 644%; 79y%Jan31/| 634Mr 13 
seeeee | encces 77 Febl 77 Feblgy 
eansee | congee 90 Fe 90 Feb 4 
974 | 97 100'g Jan 16} 95% Apr 26 
157 152%, | 167 Jan 8} 150% My 10 
cencee | canee 45 Janl3 | 395 Feb25 
18% | 1642/ 231gJan 17°3 My 20 
3242 | 28%! 41 Janl1O| 31%My 19 
eeecce | occece 80%g Feb 4 73 <Aprlo 
15 10 21% Jan 2 154 Apr 26 
sccene | ccccce Sig Jan 2 6 Feb24 
seonee | cesses l6yJan 2 12 April 
edoece | ovccce 93 Apr24| 93 Apr24 
29 267 32%3 Jan 2 251g Feb 25 
434g 42 4914. Jan30/} 42 Feb25 
35% 34% 41 Jan30 3254 Mr 19 
14 14 ls Jan22/; 13%Janl13 
39% | 39%) 44 Jan 2; 33 Mr 19 
sesece | eeneee 138548 Apr23 1175 Jan 
senene | cesses 109%gdan 6 | 107% Jan 24 
1401, | 136% | 187 Jan 2 | 135% Feb 25 
2714 | 26 341g Jan 7 My 
73's | 73s 9 Jan 70 My 8 
2 1% 3's Mr 19 os Cae 2 
32 30% | 68 Jan 2 
9342} 92 105%Jan 7 91s Feb 18 
127% | 125% | 132%Jan 9/124 Fepn25 
34%) 32 4l14%Jan 3 31% Apr 29 
451g | 47 52% Jan 7| 42 Apr30 
8l42/; 8ls| 87 Feb 6| 83 Apr28 
eeecececo |  *28800¢6 96 Jan 8 6 Jan 8 
seuss | eaenes 180 Janll|150 My 19 
cocces | ceesce 21064. Mr 19 |310543 Mr 14 
sesees | nem -- | 1I7e Feb 3 10 Jan 
51, | 115 128% Feb 5 12 My 1 
1748 | 16%| 194gJan 2 155g Mr 19 
14% | 1448, 195,Jan30| 13% My 12 
51% | 49%) 65%3Jan30/ 48% Apr30 
seacese | evence 39 Janll 74% Apri5 
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Week ttYear 19138. 
High | Low High Low 
——— 90 Jan 3} .45 Aprl2 
106 | 103%8/ 109 Feb2s8 | 1004 Apr30 
11153/ 1114/3113 My 5/1 My 
caneas | “anges Jan 2 My 
15 15 Jan 7| 15% My 19 
953; 9% | 12% Jan30|/ 8%My 1 
40 38°3! 48yJan30| 38%My 3 
8 7%! 18%3Jan 9 6 My 5 
30 30 Jan 9} 28 My 5 
cames | ongget 10% Jan 30 8 Mr 19 
15 15 23 Jan 2; 21 oo tf 
eecoceee ®2eS88 8 J 7 y 
23% | 22 274 Jan 9| 22%My 22 
59% | 59% ligJan 7} 59 My17 
——— ee 94 Feb 3 85144 Jan 18 
AS Be ----| 110 Jan 2 | 107% Jan 22 
65 6d 81 b 5 61 Mr 19 
ecocce | ences 102 Jan 4{ 97% Apr 26 
casaes | Oth = 497%, Feb 4 37 Apr25 
95 95 104% Jan 8 924%3My 1 
wceeee | eeeeee 1ll49Feb 5 7 y 
sees | coccce 35 Jan 6/| 25 Mr 18 
58'g | 154% | 168% Jan 2/152 Mr 20 
2162 | 2i6% | 935 Mr 6/210 Apr26 
weceee | cores 116% Jan 23 |112 My 2 
serene | eoeees | 48ig Jan 6| 37 My 22 
31% 302 39% Jan 6 30 Mr 18 
v9 99 1105 Jan 9| 99 My 3 
90 9U 95 Jan 8| .9V0 My 21 
71 170 | 200 Jan 28 +o0's My 12 
112% | 1124 | 116% Jan22)}112 My 
135% | 133 142\ Jan 10 | 12853 My 1 
82 82 87 = 21} 81 Mr ill 
63 ba 651423 Jan 3 
conses | eagese 132% web 7 | 12744 apr 26 
70 70 767, Jan 2/| 66 Fev20 
102 v2 | 1054Jan 2| 100 My 
65% | 6344| 78yFeb 4/ 56428 Aprl5 
eecese | erese- 99% Jan 2 My 20 
23% | 23 2619 Jan 4 2133 F 019 
16 15 23% Jan 2); 15%My 23 
sencee | aceens 7 Jan 29 38 Apr3v 
13213 | 130% | 1424 Jan 9 | 128% Mr 20 
eoreee eeccce 145 Apr 8 1414 Mr ll 
23% | 21% | 29'¢Jun 7| 224 My 
5Y4g ay} 64%, April 59% Jau 14 
3553; $22) 435,Jan ¥9| 32%My 1 
eeccee | seecee 70 Janl4/133y2My 7 
115 114 12843 Jan 3 12 Fev 21 
1184 | 118423 | 124% Jan 8 | 116%sMr 24 
= + fi 19% Jan 30 23° ay r+ 
7 a) 92% Jan 30 y 2: 
43 438 2% an 2 1a ae = 
eceeee | soeeee 1075 Jan 27 ri 
ccccce | cccece oe oe 3 56% Feb 10 
19%4 19% | 27ig3Jan 2 18% My 22 
17 16°3| 20 Jan 2 16 ~Febls 
63 63 | 82Jan 8/| 65 Apr30 
100% | 99°. | 1093; Jan30| 985,My 12 
setete | eanate 634Jan15| 55%My 19 
10643} 105 | 1297, Jan10| 102% My 1 
29 275, 33% Janll| 23% My 19 
eveee o | cccese 874g Jan 8/| 2364 Jan 31 
-weeee | soeeee 472Apr 5 _ Mr 24 
106% | 10449 | 113%, Jan 3 | 103% Mr 20 
seceee | oe s--- | 87 Febl13| 824Mr 17 
71 6Y sligjJan 9} T7l4yMy 22 
71 71 76% Jan15| 70 Mr 27 
115%} 114 | 1225 Jan 6|1134%My 1 
<seeee eececece 25, Feb 3 2 Apr 16 
-senee | esese- | 107%, Jan 29 | 106 Jan 2 
22 22 3l4gJan10| 204My 1 
32 3U 46 Jan 4 31 My 19 
eecce | seeeee 96 Feb19| 95 Apr25 
110% | 109% | 1233, Jan 7! 109% My 24 
O9% | 108421416 J 108 2 My a 
sans | wanes 2319 Feb 3/| 23 
ccccce | ceccce 9819Feb 4/| 90 Ane 18 
ceccee | ononee 99%, Jan29| 88 My 9 
93 93 104 Janl1lj|100 Janold 
743 | “943, jan 3 | “174s Apr 28 
95 Jan 9 9% My 1 
100 Jan 6| 94%My 16 
36 Jan 7| 234My 1 
101'3 Jan 5 My wa 
118 Jan 21 | 1144 My 13 
165 Jan 153% My 12 
4%, My 16 3's My 
8 Myl 4 Feb 
35 Jan 24% ake 25 
. 100 Janl3 y 
ly% | lay Jan 2 16% Feo 19 
163 | 15942 | 168% Jan 2 | 15242Mr 10 
ececee | eeccce 924 Aprl10| 89% Feb 25 
39 39 95 Aprl0| 87% Feb 25 
23% | 22 283; Jau3l1} 22 Apr29 
8249/ Sl4y| 394 Feb 1/| 80% My 19 
19 1642| 24%Feb 4 15% My 19 
3249) 23% | 44% Jan 2) 2742My 19 
27 254 92%Jan 7 215, Apr 26 
53%| 50 99% Jan 4| 49 Apr26 
3 3'8| 19% Jan 11 My 19 
33 1442} 6569 Febll| 31%My 23 
13g 6 29 Janll| 11 My 2 
eeeceee eeese? 351, Jan 13 29 A r29 
71%} 71%8| 75 Jan 9| 71 y 13 
17 17 20% Apr 1| 16% My 20 
ns z::- | 48%Jan29| 40%My 19 
174 =| 16342) 21345Jan 2/165 My 16 
120 | 12U | 124%Jan 2/|122 Mr 26 
32 sl 451, Jan 28 30 Apr30 
ceases | coces 934%Feb 8} 88 Apr30 
coccce | ccccee 70 Jan O Jan 
coccce | ccccce 2108 Jan17 |¢107% Apr 24 
99% | 95 10 Jan3 34a My 
25%/| 23%)| 285Jan 2| 234 Apr30 
77 7642) Sl4Mr 26 7544 My 
33 33 40\%2Jan31| 317% Apr25 
59 59 66% Feb 4| 52%My 
2642} 2542) 36 Feb 6! 26 Fen 20 
9U yU 934%,Jan13| 8814 Feb 20 
35 33 394gJan 4/| 32% Jan 27 
103 106 122%, Janl0 | 105 My 22 
16 1249] 225,Jan 8| 15%My 1 
soeee - | ------| 97 Jan18| 95 Febl3 
34 32 4044 Jan 2| 33%Apr29 
eougee | ceape ° 3 Janl4 2% Apr 25 
9 9 13. Jan My 13 
22%) 21 29% Jan 9| 21%My J6 
eesti o | --eeee | 108% Jan 23 | 10349 Mr 24 
eeeeee eeeese 13742 My 2 137% My 2 
83 99.%3Jan 3 91g 
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STOCKS 
Continued 





Underwood Type ewriter pf.. L 
a 


Union Bag & Paper Co 





oO pref. 
Union Pacific 








Oo pre 
ae mapa Cigar MEFS .cccocccce 
oO pr 





= Dry Goods 








oO pref.. 
beg pane Rys ‘Inv Co 


oO pref 
U S Cast Iron soa 
_ — 





teat & 4H 





U 5 tne Alschad 
do pret. 





US Realty & Improvement 


US Reduc & Refining 
do pref 























pper 
Va Car Chemical 
do pref 
Va ag Coal & Coke 


Va Ry & Power 








do pref 
Vulcan Detinning 
do pref . 





Wabash .. 
do pref . 
Wells Fargo Express 

Western Maryland 





+e Xeeet eae Xe 





Westinghouse Air Brake ... 
Westinghouse E. & M 
do 1st pref .. 





way man-Bruton 


O pref . 
Ww heeling & Lake Erie 
do 1st pret 


Wisconsin Central 
Woolworth F. 
rt) > pref 





tt Year 1913. 











High 


Low 





rh? le 
an 10 

695 Ave 4 
100% ape 9 
S8ligJan 9 














1 1012 115% Jan 8 





110 Apr 8 
414,™Mr 18 
29% Mr 13 

tes pt 

83 Mr 
4313 Mr 2 
98yMy 5 
94 My 1 
101 Apr 29 
222M 
‘3 an 29 
12y~My 7 


48 M 
5014 Feb 26 


© 


103% Apr 29 
78% Feb i. 


5 y 
64% Apr 30 
272 AUr 1 4 


109% Mr 13 





ACTIVE BONDS 





ACTIVE BONDS 





\** Last 
Sale 


Thurs. 


American Ag’! Chem DB... 


American Cotton Oil 4448. 


American Hide & Lea 6s. “| 
-| 74 


Americab Ice Securities 68 


American Smelters deb 68.. *103 


American Tel & Tel con 48. 


*100 


American Tobacco Co 4s....* 90 


American Tobacco 68 


*119 
American hy anes Paper Se * 


Anp Arbor 
Armour & SS a 
A,T&SFeg 





do conv 5s ..- 

do conv 48, 1955 

do conv 48, 196U 
Atiantic Coast Line 4s 

do N col 48 
Baltimore & — prior 3428.'* 

= general 4 

P,LES& Ww 

do f athemaas Div 3428.... 
Bethlehem Steel 5s 
Brooklyn Rap Tran ref 4s . 
Brooklyn Rapid Transit 5s. 
Brooklyn Union E1 1st5s... 
Brooklyn Union_ _— 58 
Bush Terminal 5 
California Gas & Elee 3 
Canada Southern Consol 5s. 
Central of Georgia con 5s.. 
Central Leather 5s 








* 
Central of New Jersey gn 5s) 


Central Pac itie Ist 48 





do Ill ext 

do Ne beashn ex 4s 
Chicago & E Illinois ref 4s.. 
Chicago Gt West 4s 
Chi, Mil & St Paul 

do: 25 years 48s 1934.. 

do conv 4142s 





do C M & Puget Sd 4s..../* 
Chi & Nort were gn 319s|* 
| aasheicainenntertices 
Chi, R 1 & Pacific gen 4s ...}* 


do genera 


do collateral trust 4s 
do ape 4s 
do 





Col Industria lst yr SIERO 
Col Southern lst 4s 
do ref & = 419s 


do ref 4s 
Den & RG winds 
do lst & Ref 5 
Distillers oametites 5s 
Dupont Powder 41428........ 
Erie consol prior 4s 
do general 4s 
do conv 48 
do conv 48 B. 








General Electric deb 5s 
General Motors 6s 





+ Ween. 


High High 


t# Year 1913. 


Low 








Hocking Valley 442s 


* 97% 
97 








1017, Jan 31 
9714 Jan 15 
102, Jan 31 
76%, Apr 4 
105 Jan 24 
110% — 10 


8 

1055, Jan 1 
105% Jaa li 
103°, Jan 
954 Jan 3 
9242 Jan la 
91% Jan 13 
977g Jan 31 
YO14 Fev 3 
90°, Feo 7 
96%, Keb 4 
923, Jan 9 
1034 Jan 38 
10143 Jan 27 
10612 Jan 17 


9614 Jan 25 
110 Jan 3 
101 Feb 7 

925, Feb 6 

68 Jan 22 

63%, Jan 3U 


108 

10543 Jan 13 

100 Janls 
1005, San 21 

101% Jan 30 














th My = 


8434 Aprld 
92%, Apr 3U 
83 Mr 24 
a omy 1 
99 My 1 
J8% Apr 3V 


3 My 
93% Mr 13 
1145, My 14 
90% Apr 30 
106 Apr22 


Apri7 
soo aee 
923, Apr18 
8613 My 17 

5644My 19 


97 y 2 
96 Apr25 


























ACTIVE BONDS 
Continued 


conv 
Southern 
do deb gen 
do M & O 
do St 


t Week. 


| 
| 
| 


ti Year 1913. 








High | Low High 





96 Jan 22 


6275 Jan i 

95 

31% Jan 5 

99 Jan 2U 

T7sFev 3 
au : 


~ 
co 
| he 
-_ 
oO 
be 
i] 
i) 
~} 


fe a a 


86 ‘4 Jan 1U0 
103°, Jan 14 
1 1, * Jan . 


Ja 
92g ; 39 
79 Jap Y 
60%, Jan 31 


97g Jan 25 
9614 Jan < 24 


104% = 13 
V6 Jab 2y 
B53, Jap 4 
86 Jan 23 


95% Jan 16 











9812 | 102% Feb 4 











915, Jan 11 











Low 





90 My 19 
85 My 23 
9914 Apr30 
624 My 1 
74 Apr3o 
102% Mr 14 
= a 20 
5 
94 My 18 
587% My 15 
G93 My 23 


3 

$6% Abe 10 
95 <Apr25 
100% My 12 
> 1g My 15 
26 


14 
8912 Apr17 
78 My 
97% ADr 7 


8349 My 22 
101% Apr 16 
119 Mr 19 

738 Apr2l 

88 <Apr29 

74% Mr 20 

54% Apr 29 

957% My 20 


891g Ane 30 
109 Mr 15 
10414, Apr 28 

83 Mr 2u 





83 Jan 2 
100 Apr 25 

My 7 
103. My 15 





5714 Jan 15 | 
994 Jan 14 | 


9043 | 9645 Jap ld | 
94 98 ; 
80% Jan 29 | 


13 y 
68 apr23 


891, Apr li 





*Bid price; no sale. 


**Bond quotations on active list, to 
++High and low for the year, correct ed to the close of the preceding week. 


2:30 P. M. on Thursday. 


+High and low on active list, 


to 2:30 P. M. on Thursday. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE. This Week] Last Year ARTICLE. This Week: Last Year ARTICLE. This Week| Last Year 








: MOLASSES AND SYRUPS: 
_ oo 2.50 1.00 2 “© Orleans, cent. = 
460 











5.95 
4.00 








B NT gg MATERIAL: 
Hud. R.,Com....1000 








’ kpo 
Shingies, 0. 
BURLAP, 104 02. 40in....yd 
8 oz. 40 in “ 





COFFEE, No.7 Rio....-.-... Ib 


COTTON GOODS: 
Brown sheet’gs, yang 
Wide —- 

Bleached eaeion at aa 

Medium “ 


Brown sheetings, 4-yd .... 
_——— Tiiiessssesssess ” 


Bio , st. eeeeeteaneaee 
Stay le ghams 
Biv ple ginghs 9-02 
Print cloths .. 


“66 3.35 
Deutter creamery extras ...lb an a basis 90%. = 00% PLATINUM .... - 
dairy. common to R: PROVISIONS, Chicago— 
“1 S we ba patent. new crop. bb} . ; Beef, live 100 lp 
Winter - oo 66 “ . . Hogs, ve 
Ss cing, clear o s“ . Lard, prime steamed. “ “ 
Vn elm Pork, mess _-bbl 
GR AIN: ghee? ibs, sidesyioose. 
Wheat. No? so 84 Tallow: whe -- Ib 
DRIED FRUITS: ’ 
M “ 4 RICE: Domestic, prime.... lv 
Apples, evaporated, choice, "NI “ 
Ty cases, 191: AS woce Ib ve RUBBER: 
Cag tee Cal. st., boxes... é 7 y Upriver, fine Ib 
n ‘ s 
: se Hay SALT: 
Curraits, cleaned, bois]. * the Domestic, No. 1 ..300-Ib. bb! 


N 
‘med < - . HM Turk’s Isiand. .«-.200-lb, bag 
Senaiea, Cal. standard . “ 6 Manila, cur. spot SALT FISH 
Prunes, Cal., 30-40, 25- Ib. box ¢ “6 > Mackerel, Norway No.1, 
Raisins, Mal,, 3-cr : 165- 180 
California st HIDES, Chicago: 
muscatel, 4-cr Ih Packer, No. 1 native...... Ib 


ee oe & SS ESOALS t rado “ 
te Soda.. b 























95 ; 
Sulphate emis ante, en cg Ib 
























































« 








SILK: Raw (Shanghai) best.1b 


SPICES: Cloves, Zanzibar. 1b 
ne 1058-1108 ....... - 


Ginger, Cochin 66 
HOPS, N. Y. State, prime.. lb Pepper, Singapore, black -. * 
JUTE, spot, old crop lb SUGA 
LEATHER: “ aw Muscovado 
artaric, cry emlock phn —. ht. lb 
A\cohol, 130 proof U. 8. rey ’ ; Non acid, comm lig Standard, granu., net. 
ref. wood 95% Union packs, heavy - 
‘“ mote 188 proot. “6 Glazed Kid “ i od Formosa, fair 
Likali, 48% 100 Oil grain, No. 1,6 to 7 oz .. “ 
\Jum, lump 5 Glove n, No. 1 4 02.... “ Japan, 10W ..... 
Ammonia, carbonate dom. .1b Bly 3 Satin ,No. 1, large, 4 oz.... “ Bes 
Arsenic, white Split, Crimpers, No. 1, It .. yen, low 
Balsam, Copaiba. S. A..... “ es butts, No. 1, hy... First .... 
#ir, Canada ‘ 


? -. . LUM ’ ? 

= | 89 || "Hemlock Pa.base pr.1000 | 23. 00 || *Birtey red—Com., short ---ib 
Bay Rum, Porto Rico «| 16 White pine No.lbarn Common 

. inm ‘. 

teed be apne gg Ami00 > Oak, piain, 4x4 lsts & 2ds...| 58.00 Fine rT 

Be ay An ...Ib "13, atd.. _ “3 10 to 16 Burley oo colory—Common... ‘ 

& pow wey Cottonwood 1 in., 6 to 13 ma 

3 1 late & 24 at acca a 


Borax, crystal, in bbl 8 edium 
Brimstone, crude dom....ton . J in..7 tol Dark, export—Common .... * 
85 88 Medium 


foreign, ref’ d, 


des Giiinese = « «! 63. TURPENTINE 
Castile s 4 pure ~ hite.. 7 - «6 shop, 1 in.. so ° 26.00 VEGETARUES: 
Castor Oil, No. 1, bbl. lots... : pe ag eg in. 1090 tt) 3" 
ae c soda, domestic : Yellow - ineb.L. t ti : se ‘6 i bhi 
85.00 


erry — sé 1 2. T 
Basswood 4x4 fia s« 6) 640.00 . eS - moe 
























































‘« 












































WOOL, Philadelvphia: 
Onlo x 100 grades 





e 
sé 
‘é 
ii 














Medium 
4. . N. Y. & Michigan— 
«| 28.00 3. Three-eighths 
lrails wi ' Tin ° 
Stee , at,mill...1b sconsin oi8s— 
Iron vararefin'd Phil..100 Fine 
Pittsbur “ 6 Medium 


é " : — blood ee2eeecesece , 


“ 46 j North & South Dakota— 








rods Pittsburg ese 














Medi 
ttl urg “ ‘ , Quarter blood 
Wire Nails, Pittsb’g .. “ 6 Utah, by & Idaho— 
Cat at Nails, Pittebar ug .. “ 1.70 Light fine ‘ 








Heavy 





e es t é 

Coke, Conn’ ville ee oe WOOLEN GOODS 
ee. prompt ship’t. “ ’ Stand, og Worsted,16 oz ya 

Foundry, promptship’t. ‘ 8 Serge. 1 

Aluminum, Bailes (ton lots) -Ib 
Tragacantn, a lsts “ Antimony 

Indigo, ene ~ id grade. “ Cop 

Iodine lb Spelte 36-inch all-worsted Pan- 

ice - “ Lead 


Y ama 
Morphine oulk oz . Tin, R, Y 46 Broadcloth, 64-nch 
Nitrate Silver, crystals.... “ 38 Tin plate, N. ¥..-100 lb. —_ } 36-inch cotton warp serge “‘ 


+ Means advance since last week. — Means decline since last week. Advances 27, declines 28. 














Serge, 16 on os 





Fancy cassimere, 1 oz... “ 
36-inch all-worsted serge. ‘‘ 
































ard 
I+t | r i+ 
no 
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COMMODITY PRICES STEADY 





Few Important Price Changes, with Advances 
and Declines Equally Divided 





Only 55 changes occurred in the 310 quotations received 
this week by DUN’sS REVIEW, of which 27 were advances 
and 28 declines. A sharp reaction was forced in prices 
of butter by increased receipts, but cheese was steady and 
the better quality eggs showed an advancing tendency. 
Hides displayed slightly more activity and strength, with 
enhanced quotations established on some varieties, but 
leather, while very firm, was unchanged. Some weakness 
developed in cotton and lower prices were named on cer- 
tain cloths, but reductions were by no means general. 
Very little change appeared in the wool market, values 
The strength of 
the grain and flour markets was well sustained, with corn 


remaining steady at their former level. 


and oats showing substantial improvement. In live meats, 


cattle and sheep were easier, but hogs and provisions weve 


higher. In the metal markets further weakness was noted 
in pig iron, concessions being’ named on basic, Bessemr 
and gray forge, but the finished products continue to dis- 
play decided strength, although premiums are no longer 
freely paid. All minor metals, except lead, were weak. 
Coffee, sugar, teas, rubber, hemp and spices, while main- 
tained at practically last week’s prices, were slightly 
easier. Advances in some kinds of oils were about offset 
by declines in others. 





BUTTER.—tThe weakness which developed towards the close last 
week as a result of a sudden expansion in supplies was carried 
over and when the market opened on Monday there was a down- 
ward trend to prices. There was, however, little further recession, 
for at the lower quotations buying became extremely active, and 
notwithstanding large receipts, values were fairly well maintained. 
Local dealers operated quite freely and purchases by out-of-town 
buyers were on a more liberal scale than for some time past and 
this, together with a good speculative demand, cleaned up the offer- 
ings of fresh butter in fair shape. Creamery extras held steady 
at 27144¢c., though in some instances specially fancy lots brought 
slightly more. 
274¢., and a moderate call for seconds, which brought from 25 M%4e. 
to 26c., with the latter in rather limited offering. ‘There was 
some inquiry for the best quality process, but the lower grades were 
not wanted. Both factory and packing steck moved slowly and 
displayed an easier tendency. Receipts for the week were 65,480 
packages, against 58,651 last week, 56,229 the same week last year 
and 61,351 the corresponding week in 1911. 





CHEESE.—tTrading was quiet this week, but receipts of fresh 
cheese were less than the average for this period and prices showed 
an upward tendency. There was, however, little actual change in 
quotations, for with any movement towards a higher level of 
values consumers refused to operate and speculative buyers with- 
drew from the market. This prevented any advance, and though 
the tone of the market remained steady prices showed little or no 
change from those of a week ago. There was moderate call for 
prime old cheese and prices were firmer, owing to the fact that 
stocks are extremely light and held in comparatively few hands. 
Supplies of skims are increasing and only the best grades receive 
any attention. Receipts for the week were 15,247 packages against 
13.880 last week, 13,466 the same week last year and 19,250 the 
corresponding week in 1911. 





EGGS .—tThere was a somewhat firmer feeling this week, espec- 
ially in high grade eggs, for which there was quite a brisk demand. 
Receipts were not very large and only a comparatively small pro- 
portion was of a quality to bring outside quotations. fF resh- 
gathered extras were quoted at 22%c. to 23c., and fresh-gathered 
storage packed 20%4c. to 22c., though only a few sales were ef- 
fected at the latter figure. Good dirties were firm and in demand, 
with some especially fine northern goods bringing 18c. and in some 
cases a little more. Checks held steady under a moderate inquiry. 
Offerings of fancy fresh-gathered eggs from nearby points were 
well cleaned up at 23c. to 25c., but the quality had to be high to 
command the higher price. Receipts for the week were 169,308 
cases against 178,434 last week, 157,134 the same week last year 
and 166,426 the corresponding week in 1911. 


There was a good demand for firsts at 26% ¢. to~ 


SUGAR.—The tone of the market for refined sugars this week 
displayed some improvement, although business continued quiet, 
with buying mostly in moderate lots to meet current requirements. 
Prices held steady at 4.20c. for granulated and raws were more 
inclined to firmness. Unfavorable weather in Cuba has eaused a 
reduction in the number of centrals grinding and more will shut 
down if there is no improvement in this respect. Willet & Gray 
report sugar figures in tons at the six principal ports as follows: 


This 
Week. 
47,000 
37,000 

104 


Last 


Week. 
1911, 
10,000 
21,000 
18 


Receipts 
Exports 
Centrals Grinding 








125 
69,000 94,000 49,000 21,000 
626,000 617,000 467,000 271,000 








DRIED FRUITS.—Further improvement was evident in the 
dried fruit market this week, inquiries being more numerous 
and sales being in somewhat enhanced volume. It was noted 
that buyers were making small but frequent purchases and 
showing a marked disinclination to anticipate requirements to 
any extent even though prices are showing a distinct upward 
trend, but the total business effected aggregates a fair amount 
and there is every indication of a general revival of interest. 
Prunes were in more active demand, with most attention given 
to the larger sizes, and prices firm, on the basis of 9% to 10 
cents for 40 to 50s. More inquiry appeared for apricots, stocks 
of which are moderate and quotations were steady, standards 
selling at 10 to 10% cents. Peaches were in moderate demand 
and changed hands in small lots at 6% to 7 cents for choice in 
boxes. Not much was doing in raisins, business being but 
little more than sufficient to cover routine needs. Currants 
were quiet and unchanged. 





RICE.—While demand has been fairly well maintained and there 
is a general tendency towards a higher level of values, activity 
has not increased to any perceptible extent since a week ago. 
The most strength is shown by Honduras and Japan grades, to 
which the greatest attention is given because of their increasing 
searcity, but the firmness in these helps the general market. Ad- 
vices from the South along the Atlantic Coast report a slow move- 
ment, buyers having practically withdrawn from the market. The 
situation, however, at New Orleans is better, for while business is 
dull at that center prices are strong and demand is increasing. In 
the interior—southwest Louisiana. Texas and Arkansas—there is 
a confident feeling as the outlook is promising for a fair clean-up 
of stocks, and all crop news is favorable. Cables and correspond- 
ence from abroad are to the effect that both rough and clean rice 
are quict. Dan Talmage’s Sons Co. report the Louisiana crop 
movement at New Orleans as follows: Receipts, 981,985 sacks 
rough, against 1,122,165 for the same period last year, while sales 
were 670.520 pockets clean against 1,154,040 a year ago. 





HEMP.-—Quiet conditions continued to prevail in the market for 
hemp, manufacturers refusing to operate at the present level of 
prices. Trade in the finished goods is not active and it is there- 
fore comparatively easy to keep purchases down to narrow limits, 
but as stocks are reported to be much reduced it is generally 
thought that with any substantial reaction to quotations a brisk 
buying movement will set in. On the other hand, receipts at 
primary points and stocks at Manila are less than those of a year 
ago, and this strengthens the ideas of shippers. Sisal remained 
steady at 74ec. on a moderate demand, while istle was dull and 
unchanged at nominal quotations. There was no particular feature 
to jute, trade being of limited dimensions, but prices held steady 
and advices from Calcutta were of continued strength in that 
market. 





NAVAL STORES.—There was a fair movement of turpentine 
this week, demand from painters showing some increase and buy- 
ing by the manufacturers being slightly larger. though not as yet 
up to normal. Prices changed but little, and on the whole were 
quite steady, reflecting conditions at Savannah, where the situation 
seems to be somewhat stronger. There was only a nominal de- 
mand for rosins, sales being mostly in small lots, but prices held 
steady on the basis of $4.80 for common-to-good, strained. Tar 
was quiet, buying being about suflicient to meet routine require- 
ments, and while prices were nominally firm at $6 for kiln-burned, 
concessions were possible on desirable business. ‘There was prac- 
tically nothing doing in pitch and quotations were unchanged at 
$4.50. 





COFFEE.— Business in spot cottee was very quiet this week, 
buying being confined closely to small jobbing lots for current 
requirements and the trade generally showing very little in- 
terest in the situation. There was no particular change in 
prices, though the tone was very weak, reflecting .ae continued 
decline in the option market. This, however, was largely be- 
cause sales were hardly sufficient to establish more than nomi- 
nal quotations, and it is probable that substantial concessions 
could have been secured on desirable business. The prevailing 
price quoted for No. 7 Rio was 11'4 cents and for Santos 4s 
13% to 138% cents. 
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The Grain Market 


(Continued from Page 15) 


largely professional, with the interest centered in the settlements 
on May contracts. The latter included a number of short con- 
tracts which were slowly covered because of the lack of offerings, 
and they had more influence upon the course of prices for the 
leading cereals than the adverse weather reports and claims of 
wheat deterioration in Kansas and elsewhere. Cash transactions 
continued to be very limited in wheat and corn, the aggregate 
outgo of these cereals being but a trifle over this time last year. 
Some satisfaction is afforded by the steady reduction of. stocks 
indicated by the visible supply report this week, as it reflects a 
better absorption than had been looked for and this may result 
in a more satisfactory position at the clese of the crop year. 
While the markets exhibit a bullish tone, it is also evident that 
the futures continue to be sold freely and the short account is 
understood to be now the most expanded in some months. The 
delays in corn planting and losses caused by washouts add 
strength to prices for prompt deliveries, but the late advices testify 
to increasing acreage in that cereal and also in spring wheat. Some 
sections report oats in poor position and needing sunshine for 
seasonal growth. Dealings in flour again make a poor exhibit, the 
domestic and foreign demands running very moderately. Little 
change is noted in milling outputs and dealers claim that con- 
sumption is improving little, if anything. Flour receipts this 
week were 82,700 barrels more than a year ago; the shipments in- 
creased 10,154 barrels. Aggregate movements of grain tabulated 
below, 8,010,000 bushels, were 635.000 bushels more than last 
week and 1,743,050 bushels above those in 1912. Aggregate re- 
ceipts, 4,099,000 bushels, ran 412,000 bushels above last week and 
1,269,600 bushels more than last year. Aggregate shipments, 3,- 
911,000 bushels, show 223,000 bushels better than last week and 
472,450 bushels over 1912. Comparison of receipts and shipments 
indicate excess receipts this week 188,000 bushels. Corn charters 
to Buffalo are in moderate demand and quoted at 14c. a bushel. 
Contract stocks in Chicago decreased in wheat 495,735 bushels and 
corn 151,739 bushels, and increased in oats 347,835 bushels. De- 
tailed stocks this and previous weeks follow: 


Total movement of 
pares with 


grain at this port, 8,010,000 bushels, 
7.375,000 bushels last week and 6,267,950 
year ago. Compared with 1912 increases appear in 
per cent. and shipments 13.7 per cent: 
and previous weeks follow: 


com- 
bushels a 
receipts 348 
Detailed movements this 


Receipts—bushels. Pr evious week. 


37,000 
564" 000 
2,068,000 
31,000 
387,000 


3,687,000 
Previous week. 
641,000 


1,032,000 
1,912,000 
42.000 
61,000 49,800 


3,688,000 3,438,550 


Flour receipts were 196,000 barrels against 182,000 barrels last 
week and 113,500 barrels in 1912. Shipments were 114.000 bar- 
rels against 115,000 barrels last week and 103,846 barrels last 
year. ‘The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decreases in wheat 2,792,000 
bushels, corn 1,686,000 bushels, oats 763,000 bushels, rye 18,000 
bushels and barley 143,000 bushels. The principal port decreases 
were—Minneapolis, 1,141,000 bushels; Chicago, 730,000 bushels ; 
Duluth, 218,000 bushels; Kansas City, 201,000 bushels; St. Louis, 
186,000 bushels; New York, 122.000 bushels; and Galveston, 121,- 
000 bushels. Similar corn decreases were—Chicago, 825,000 
bushels in store and 181.000 bushels afloat; Buffalo, 646,000 
bushels; and Omaha, 101.000 bushels. Corn increased 293,000 
bushels on lakes. Detailed United States stocks this and previous 
weeks follow : 


This week. 
228,000 
668,000 

2,847,000 

24,000 
332,000 


Year ago. 
334, SOO 
21,000 
1,612'600 
14.000 
147,000 


2,829,400 


Year ago. 
876.500 
1,060,350 
1,450,900 
1,000 











Ss bk 6 8 see 4,099,000 
This week. 
662.000 
1.378.006 
1,773,000 
24.000 
74,000 


3.911,000 


Shipments—bushels. 
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‘Stocks—bushels. This week. 
40,0638.000 
2 644,000 
6.542.000 
et 2.000 


Year ago. 
32.226.000 
5,797,000 
8.692.000 
5dD9.000 


_ Wheat 

; = 

» 

ae 

 - 36,226 

-1 Mesthers 2,616,696 
‘Yo. 1 hard, spring... 38,666 


oo eee eee 


bushels. This week. 





3.903.576 
contract 
contract 
al! positions in store 
1.006.000 bushels 


Corn, 
Oats, 


143,754 
1,610,077 ao 


Stocks in 
bushels, corn 


stocks this and previous weeks follow: 


This week. 
4.052.000 
720.000 
3.592.000 
34.000 
72.000 


Stocks—-bushels. 





Previous week. 


51,63 
2,791,599 

62,666 
3,999,311 
295.493 
262,242 
decreased in wheat 
and barley 
increased in oats 167,000 bushels and rye 9,000 bushels. 


Previous week. 
4, 782 2,000 
1,7 ( 26. 000 
3. 185 Js 000 4.33 


104/000 


Year ago. 

52,438 
1,560, i deliveries. 
of porkers. Beeves 
time last year. 





in 1912. Quotations 


easier cost during June, 


1.370.017 
3,196,790 


730,000 


increase. 


32,000 


Provisions continued 
though the dealings were only 
The higher cost is attributed to disappointing 


The pastures continue 
and in some sections the number of cattle and sheep is increasing. 


1.627.000 70. 000 848,000 


in the 
moderate 


advancing values, al- 
prompt and deferred 


arrivals 


average of 
for 


s and muttons show better supplies than ad this 
Aggregate receipts of cattle. 
642 head, compares with 256,1 


hogs and sheep, 258,- 
48 head last week and 254,091 bead 
irregular, but the trend is favorable to 
when country shipments are expected to 
very favorable to stock raising 


are 





bushels, and 
Detailed 


Year ago. 
11,105, ‘000 
2 327,000 
51° 000 
124,000 
37.000 


ing. 
», 000 





8,250,000 9, 





000 17,844,000 


MINNEAPOLIS.—tThe flour 
The mills are operating on a little over 
and sales have not equalled output. 
and export demand is very 
some falling off. Cereals and feed dull but firm. 


Minneapolis Flour Output 


situation remains dull and uninterest- 
o0 per cent. capacity 
Prices are somewhat lower 


light. Directions on old orders show 








FOREIGN. 


FOREIGN. 





Paris 1900 Grand Prix Milan 1906 Grand Prix 


DUBIED KNITTING MACHINERY 


Hand Machines, Power Machines, Jacquard Machines 
Manufactured by 


EDOUARD DUBIED & CO. 
COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 





SILK GOODS and 
MILLINERY ARTICLES 


HENRI GUTMANN 


AGENT 
LYONS, France 


10 Quai St. Clair 
Banque de France, Lyons 
References} C redit Lyonnais, Lyons 





PULLEY BLOCKS 


7 PULLEY BLOCK 
Titano 


RUNNERS 
DEFRIES-TITANO, Milan, Italy 


Societa Italiana DEFRIES & CO., Via Moscova, 
No. 5, MILAN, ITALY 


FOREIGN. 





Ateliers 


MOES FRERES 


WAREMME, Belgium 


The largest Works in Belgium for the build- 
ing of motors in sizes from 3 to 20 H. P. 


Write at once for our prices and Sole Agency Terms 





EXPORTATION TOALL COUNTRIES 
of the 


Very Best Refined Pure Olive Qil 
JUAN PANISELLO CUGAT 


Tortosa, Spain 


Correspondence Solicited with Importers 


Climax Oil. Engines 
SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Each engine is tested and the official statement is 
given free with the engine. 


BACHRICH & CO. Limited 


CLIMAX WORKS 
VIENNA XIX.-ab, AUSTRIA 





LUIG] RUSSO fu AGATINO 


CATANIA (SICILY) 
mi. Ancient SULPHUR REFINERIES 
RIED FRUITS and ESSENTIAL OILS 
ert L. P. MAINETTY, 105 Hudson St. 
Chicago Agent: HAROLD B. PINDER, 326 River St. 


The 


Correspondence invited with Importers and Agents 
of the highest rank in those cities where I am not yet 
represented. 





BILLIARD TABLES AND SUPPLIES 


CHARLES TOULET 


Successors = 
G. & R. Glorieux 
19 Rue de l’ Harmonie Brussels-Nord, Belgium 


HIGHEST PRIZES AT 30 EXPOSITIONS 








Write for catalogue and export terms 


B. B. POWELL 
28 FORT ST., AUCKLAND, NEW ZEALAND 


Mercantile Broker and 
Manufacturers’ Agent 
Correspondence invited regarding New Zealand Re- 
presentation. 

Prepared to buy New Zealand ‘-prenes for Export, on 
account of reliable House 

At present in close touch with all Wholesale Mer- 
chants on behalf of American, Mediterranean and 
European Houses, in many varied lines. 





May 31, 1913] 
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New National Banks 
WESTERN. 

ILLINOIS, Brownstown.—The First National 
Bank (10397) Capital $25,000. William 
Sonnemann, president; C. A. Griffith, cashier. 
Succeeds the Bank of Brownstown. 





Applications Received 
SOUTHERN. 

TEXAS, Krum.—First National Bank. Capi- 
tal $25,000. Moses L. Littleton, Krum, Tex., 
correspondent. 

_ Texas, Omaha.—First National Bank. 
ital $25,000. William IF. Wallace, 
Tex., correspondent. 

WESTERN. 

Missouri, Kansas City.—-Stock Yards Na- 
tional Bank. Capital $200,000. Charles FP. 
Waite, president of the Stock Yards Bank cf 
Commerce, Kansas City, Mo., correspondent. 
To succeed the Stock Yards Bank of Com- 
merce of Kansas City. 

OKLAHOMA, Francis. 
Bank. Capital $25,000. 
Okla., correspondent. 


Cap- 
Omaha, 


National 
G. Adams, Ada, 


Francis 
A. 


OKLAHOMA, Kaw City.—National Bank of 
Kaw City. Capital $25,000. KE. M. Shidler, 
Kaw City, Okla., correspondent. 
PACIFIC, 

CALIFORNIA, Riverbank. — First National 
Dank of Riverbank. Capital $25,000. R. W. 
Ilobart, Fresno, Cal., correspondent. 





Applications Approved 


SOUTHERN. 

ARKANSAS, Berryville. — Carroll County 
Sank. To convert into the Tirst National 
junk of Berryville. Capital $50,000. (To 
take the place of the item in the issue of 
May 24th, under Ferryville, Ark.) 

TENNESSEE, Kenton.-—First National Bank. 
Capital $25,000. C. A. Ramsey, Kenton. 
Tenn., correspondent. 

TENNESSEE, Knoxville. — Union Bank of 
Knoxville. To convert into the Union Nation- 
al Bank of Knoxville. Capital $200,000. 
WESTERN. 

NorTH DAKOTA, 
State Bank. 
tional sank 
$25,000. 


East Fairview. — First 
To convert into the First Na- 
of East Fairview. Capital 





New State Banks, Private Banks 


and Trust Companies 


EASTERN. 

NEW York, Delevan. — Bank of Delevan. 
Capital $25,000. Certificate of incorporation 
has been filed for examination. 

New York, New York City. — Bank of 
United States. Capital $100,000. Certificate 
of incorporation filed for examination. 

NEw York, Voorheesville. — Voorheesville 
Savings & Loan Association. Capital $10,000. 
Certificate of authorization has been issued. 

New York, White Plains.—County Safe 
Deposit Co. Capital $10,000. Certificate 
authorization has been issued. 


SOUTHERN. 

GporRGIA, Gainesville. — Citizens’ Bank. 
Chartered with a capital stock of $50,000. 

KENTUCKY, Sardis.—Iarmers’ Bank. Cap- 
ital $15,000. H. W. Rees, president; David 
Douglas, vice-president; Roy DD. _ Berry, 
cashier. 

MARYLAND, Frederick.—Flrederick Trust Co. 
Capital $100,000. Charter to operate has 
been granted. 


of 


WESTERN. 

ILLINOIS, Chicago.—Broadway Trust & Sav- 
ings Bank. Capital $200,000. Permit to »r- 
ganize has been granted. 

ILLINOIS, North Liberty.—Farmers’ Sav- 
ings Bank. Capital $10,000. Organizing. 

INDIANA, Cory.—Citizens’ Capital 
410,000. William Zeller, Hlarvey 
R. Neese, cashier. 

Iowa, Sioux City.—Central Bank. 
$100,000. J. L. Levitt, 
Kayser, cashier. 


Bank. 
president ; 


Capital 
president; J. W. 


Iowa, Sioux City.—Westside Bank. 
tal $25,000. Organizing; 
ated. 


Capi- 
not yet incorpor- 


KANSAS, Longton. — Longton State Bank. 
Capital $50,000. J. C. Lyons, president; C. H. 
White, cashier. 

KANSAS, Wichita. 
$100,000. L. W. 
Jobes, secretary. 

MICHIGAN, Pittsford.—Pittsford State Sav- 
ings Bank. Capital $20,000. Incorporated as 
a State bank. 


First Trust Co. Capital 
Clapp, president; W. W. 


MINNESOTA, Dawson.—Citizens’ State Bank. 
Capital $15,000. Incorporated under State 
banking laws. 

MONTANA, Circle.—Circle State Bank. 
ital $20,000. Articles of incorporation 
been filed. 


Can 
have 


MONTANA, 
Joplin. 
made. 


Joplin. — First State 
Application for charter 


Bank of 
has been 


MONTANA, Plentywood. — Sheridan County 
Bank. Capital $20,000. Articles of inecor- 
poration have been filed. 

WISCONSIN, Cashton.—Farmers’ 
sank. Capital $10,000. 
poration have been filed. 


Exchange 
Articles of inecor- 


WISCONSIN, Glidden.—Citizens’ Bank. 
ital $10,000. 
been filed. 


Cap- 
Articles of incorporation have 


WISCONSIN, Green Bay.—-People’s Savings 
& Trust Co. Capital $10,000. Articles of in- 
corporation have been approved. 

State 
fol 


Farmers’ 
Application 


WISCONSIN, Kendall. 
Dank. Capital $25,000. 
charter has been made. 


WISCONSIN, Sparta.——Citizens’ Bank. 
ital $10,000. R. J. Russell, president. 
ter has been issued. 

PACIFIC, 

WASHINGTON, Issaquah. — Issaquah 
Bank. Capital $25,000. Articles 
poration have been filed. 


Cap- 
Char- 


State 


of ineor- 





Changes in Officers 


EASTERN, 

New York, New York City. 
Co. August Heckscher 
the board of directors. 

New York, New York City. Fidelity 
Trust Co. Andrew Hl. Mars has been elected 
to the board of directors. 

New York, New York City.—Metropolitan 
Trust Co. John T. Terry, Jr., is now a meim- 
her of the board of directors. 

WESTERN. 

ILLINOIS, Marseilles.—First National Bank. 
I’. T. Neff is president. 

Iowa, Lacona. — Farmers’ Savings Bank. 
John Bissitt is vice-president; Ed. McCauley, 
cashier. 

1OowA, 


Empire Trust 
has been 


Lehigh. — Lehigh Valley Savings 
Bank. C. N. D. Daniels is president. 

Iowa, Osceola.—lIowa State Bank. 
Totten is cashier. 

MINNESOTA, Hills.—First National 
A. A. Anderson is cashier. 

New Mexico, Roswell. — First National 
sank. A. E. Cahoon is president; A. Hanny, 
cashier. 

WISCONSIN, 
State Bank. 


m. W. 


sank. 


Green Lake. — Green Lake 
Wilbur Walker is president. 
PACIFIC. 

OREGON, Portland. 
Bank. George W. 


Lumberman’s National 


sates is president. 





elected to 





ESTABLISHED 1866 


BODINE,SONS&CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 
COMMERCIAL PAPER 








Miscellaneous 
EASTERN. 

PENNSYLVANIA, Bernville.—First 
Bank. George Moll is president. 

PENNSYLVANIA, McKeesport. National 
Bank of McKeesport. At a recent meeting of 
the directors the following officers were 
elected: Wesley C. Soles, president ; James F. 
Patterson, vice-president; D. H. Rhodes, 
cashier. 

PENNSYLVANIA, Pittsburgh.—National Bank 
of Western Pennsylvania. Style has been 
changed to the Western National Bank of 
Pittsburgh. 

SOUTHERN. 

ARKANSAS, Siloam Springs.—Bank of Com- 
merce. J. H. Parry, president, and B. Rh. 
Farmer, cashier, have resigned. 

LOUISIANA, Mansfield. —- People’s 
LD. G. Petty, president, is dead. 

MARYLAND, Baltimore.—Fidelity & Deposit 
Co. Capital stock has been increased 
$3,000,000. 

MARYLAND, Frederick. — Central National 
Bank. Contemplates surrendering its charter 
and operating as a trust company under style 
of Central Trust Co. 

TEXAS, Grand Falls. — First State Bank. 
Acquired by the Pecos Valley State Bank. 
WESTERN. 

ILLINOIS, Chicago. — Drovers’ Deposit Na- 
tional Bank. Style has been changed to the 
Drovers’ National Bank of Chicago. 

ILLINOIS, Chicago. — North West State 
Bank. Capital stock will be increased to 
$300,000. 

Iowa, Harper. — State Bank of Harper. 
Acquired by the Farmers’ Savings Bank. 

Iowa, Larchwood.—Savings Bank of Larch- 
wood. Capital stock has been increased to 
$80,000. 

MINNESOTA, Winona.—First National Bank. 
Charles Harten, president, is dead. 

MONTANA, Red Lodge. — Red Lodge State 
Bank. Capital stock has been increased to 
$85,000. 

NorTH DAKOTA, 
tional Bank. 
National Bank. 

OHIO, Findlay.—Buckeye National 
William W. Edwards, president, is dead. 

OHI10, Toledo.—Market Savings Bank. Cap- 
ital stock has been increased to $200,000. 

OHI0, Toledo. — National Bank of Com- 
merce. William W. Edwards, vice-president, 
is dead. 

OKLAHOMA, Muskogee.—Oklahoma. National 
Bank. Absorbed by the Exchange National 
Bank of Muskogee. 

WISCONSIN, Beloit—Beloit Savings 
P. H. Crahen, president, is dead. 

WISCONSIN, Sparta.—Monroe County Bank. 
Tiled amendment to their charter increasing 
capital stock to $100,000. 

PACIFIC. 

CALIFORNIA, Pasadena. — Citizens’ Savings 
Sank of Pasadena. Amended articles of in- 
corporation increasing capital stock 
$250,000. 

OREGON, Vale. — First National 
James Monro, cashier, has resigned. 

WASHINGTON, Uniontown. — Fidelity State 
Bank. Acquired by the Farmers’ State Bank. 


National 
\ 


—_—_— 


Bank. 


to 


Williston. — Citizens’ Na- 
Consolidated with the First 


sank. 


sank. 


to 


sank. 








FINANCIAL. 
N. GELATS & CO. 


AGUIAR 108 
Cable Address: “GELATS”’ 


HAVANA 


Transact a General Foreign and Domestic Banking 
Business 
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Divi- Pe- Pay- Divi- Pe- Pay- Books 
Company. dend. riod. able. , Company. dend. riod. able. Close. 
Columbus Ry. com.1% Q June 5 — Gas Light 
Detroit United....1% Q June 214 S June 16 May $31 
Fed. L. & Tr. sane the May 
Gd. Rapids Ry. June 
Kokomo, Mar. -— 
W. pf.. 
Louisville Traction 
com, 
North Texas Elec. 
—— com. . 1.50 June 
June Dividends Larger Pensacola Elec. pf.$3 June McCall Corp. 2d pf.1% 
sneenbdniliet Portland Ry., L. & Mackay Co. pf....1 
June Mackay Co. com..1%4 
May Mass. Bond & Ins.2 
Mass. Gas Co. pf..2 
June May Dept. Stores..1% 
a Mont. Cottons com.1 
June eeeeeee}| Mont. Cottons pf..1% 


TUTTO LULU ULL 





ULL 


June 16 May $31 
May 31 Apr. 30 


Investments 


om. 

Leh. Coal & N. 
June Lehigh & Wilkes- 
Barre Coal. 


LL 


UULLAIUIUUH 





June 17 *June 10 


HVUUUUVAUUTNAUEUTTUUUEOUUETRCU TUTE 


July 














June *May 
June May 15 
June *May 26 
July *June 11 
July *June 11 
June *May 22 
May May 
June *May 
June *June 
June *June 
June . *May 
July *June 
June June 
June May 
June *May 


RO © © ©& 


P. ° 1% 
Total interest and dividend disbursements | Roch. "Ry. & L. pf. 1% 
next month will reach $111,286,556 as against as th : wi 
$99,543,163 in June a year ago, according tO| Wash. (D. C.) 
the Journal of Commerce. Of this sum 
stack > ; : "aw ivi- Nashua Mfg.......5 
praia pen receive in the way of divi rest — ee og oe Bae 
dends $55,686,556, an increase of $5,943,398, Nat’] Lead com.. 
while interest payments will total no less INDUSTRIAL AND MISCELLANEOUS. 
than $55,600,000, an increase of $5,800,000. 
The featur f th t —_ -. {Adams Exp 3 
e feature o e returns is the increase in| aigomah Mining. .$1 
the dividends to be distributed by industrial] Am. Cotton Oil wn > 4 
ati Am. Express July 1 *May 
ene Briefly, there are a number of i% May 31 *May - ¥. Ate Menke. 
additions to the list, besides which some|American Laundry N. Y. & & El. 
companies will make larger payments. This} Mach. | 1 June 5 May 
is particularly true of certain former subsidi- “a Power a" 
aries of the Standard Qil Trust, several of| am. Radiator.... 
which will also distribute stock dividends.]Am. S. & R. com..1 
Standard Oil of Kansas, Standard Oil of Ne- Am. 8. & R. phi 


© © ® &®& 


El. pf. 
Wash. (D. C.) Ry 
& 


June 2 May 
June 16 *June 
June 2 *May 


June *June 


May *May 
June *June 


OO2|O 


June *May 
July 
June 
June 


& P. pf 
N. Y. Transit 
June 2 *May 27]Ohio Oil....$1.25 Q Tic 
June 30 June Pabst Brew. pf...1% 
June 16 *May Penn. Let. com....1 
June 2 May Penn. Lighting... 
June 80 June Phila. 
June 2 *May 15] Pitts. Steel pf 
June 2 *May Portland Ry., 


May 


Am, Steel Fds.... June 


braska and South Penn Oil Company are]Am. Tel. & Cab. 3M 
among the companies that will make stock}]Am. 4 
payments in the near future. Moreover, vari- Pa. weet ants % ex May *May 
ous concerns will pay out dividends on an en- mabe Loco. Wks. 
larged capitalization. At the same time it . < 4 ee 3% 
should be said that the returns are more com- a ner A 1 
plete than a year ago. Interest payments} Blackstone 
will aggregate $55,600,000 against $49,800,-]| Gas & Elec. com.2 
000 in 1912 Blackstone 
= - Gas & Elec. pf..3 

A summary of June’s dividend payments, | Borden’s Cond’nsd 

with comparisons with a year ago, follows: 


© L£OOLH 


a 


2 
July *June Quaker Oats pf... 
Quincy Min 
July * June Railway Stl Spg. 
Ray Con. Copper.. 
June *May Realty BGG 6 042% 3 
Rep. Iron & Steel 
June May pf. “% 
maar Refining Co.$20 
June June South. Pipe L. eee 8 
Southwestern Util. 
June *June Corp. 
Stand. Gas & El. 
June *June Stand. Oil Cloth” 
July *June com 
June June Stand. 
June *May pf. 
June *May Stand. Oil of Cal. 
July * June Stand. Oil of Ind. 3 
June June Stand. Oil Neb. 25 
June *June 6 stk $10 S cash $5 
June *May 15]Stand. Oil N. viet © 
June *May Stern Bros. pf.. a2 
June May Studebaker pf.. 1% 
June *May Sup. & Pitts. Cop. -88¢ 
Tenn. East. El. pf.1% 
June 1 Ton-Belmont Dev.25c 
June 16 Undrwd. Typewtr.1 
June 6 U. Cigar Mfrs. pf.1% 
June 17 U. Cigar Strs. pf..1% 
June 15 Un. Dry Gd. pf...1% 
16 *May United Lgt. & Rys. 
com, 1 
1 *May Utah Copper...... .15¢ 
15 *June : 
16 *May Util. Imp. com.... 
2 *June Wal. Watch pf.. 
Western Can Flour 
1 *June Mills, Lt d 


1913. 1912. 
Industrials _ 579,676 $29,401,700 
Railroads 16 739,860 16,642,113 
Street railways... 3,371,020 3,699,350 Buckeye Pipe Res uaee 
Butterick Co...... 
Total $55,686,556 $49,748,163) cal. & Heel 








HOOO © O| O|© @!O Ooo acti ©| © 200202600 |000H00| *% oO 


a 





Cent’! Leather pf. 1% 
Chesebrough Mfg. 6 Q 4 
7. 4 Chino Copper 
Dividend Declarations ana a a 
a Cities Serv. com..5.12 
' City Ice Del., Clev.1 
The following list shows recent dividend] city & Sub. Homes.2 
declarations, with the amount of each indi-]Columbus_ (Ohio) 


vidual dividend and other details: ae NGas...2.0 114% 


Corliss Limb 5 age 
STEAM RAILROADS. Crescent ~ elle $1.50 


Divi- Pe- Pay- Books |CTe* Carpet... 

Company. dend. riod. able. Close. 

Ala. Gt. So. DE. cost Ss Aug. 28 *July 19 ——" Am. . 
Ala. Gt. So. ord. 

June 26 May 31), Deere & Co. pf....1% 


stk. 

July 10 June 19 ence - SRR 
June 2 Apr. 30 Dom. Textile 
June 30 May 31 Du Pont 
July 2 May 26 Pwd. 
June 28 *June 
June 4 *May 20 


July 1*June 2 


4Hl20000088 © © © © a YB 


| 20 ©0 Suploo ||8 


Bos. & Lowell RR.$4 
Ches. & Ohio Y% 
Chestnut Hill R.R.1% 
Chicago & North 
west com.......1% 
Chicago & North 


16 *June 
1 May 
2 Apr. Co. 

1 May York Mfg. Co... i? 


pt. 
Eastman Kodak. “2 % 
Eastman Kodak..65 


July *June 2 Equit. — pf...1% 


a) 
nO © © |BROLO O2ELL000OO0 O¢ 


' 16 *June 
~ 

: M+ sd * Holders of record; books do not 

2 *May 

31 *May 


30 *May FOREIGN. 


30 *May 
* 
5 io FOUNDED 1844. 


is «may si/@. Lawton Childs & Co. Ltd. 


16 June 


16 June e 
cn American Bankers 


May O’REILLY 4, HAVANA, CUBA. 
*May 
*May Do a general banking business and pay special at- 
tention to collections in Havana and al! parts of the 
*May island and adjacent Antilles. Principal American 

correspondent, National Bank of Commerce in New 
*May York. Corresvondence Solicited. 


*June 
May 


June *May Essex Co.. 


a 


June *May 
Sieve, & "Pitts, reg. 





0O|2n2 Ooo 





etd. . June *May 
wien & Pitts. sp. 


fe) 
va 


eee eeee? June *May 


gtd. 
Crip. Cr. Cent. com, 
an p e*eneeoeeeeeee 





June May ag As 
phalt pf.. 
— ao, Gen. Chemical... .1% 
© ag Gen. Developm’t. .$1.50 
eoeeeee > 
June *June 
Globe Soap ist pf..1% 
June 30 *June 7! Globe Soap 2d pf. 1% 
% 
May 31 *uay 26] Granby Gena. 
June May & "$1. 50 
* eeeeeeeer#8ees 
a faa sit fee tite 
Ma M y 5|Gt. North. Paper.. 
y ay Harbinson- Walker 
Refractor com..1% 
June *May Heywood Bros. & 
Wakefield $3 
Higb Grade Oil pf.1% 


Southern Pacific. .$1.50 July *June rere nies ae aie 
Union Pacific.....$2.50 July *May 


Pitt f. 1% "OQ. Y ‘ 
STREET RAILWAYS. Int. Harvester of m a MARIMON, BOSCH & CO. 


Bee Oe Wcvcsoccet *May 
Successors of 


a Rways com..1% June *May Int. Harvester 
aton Rouge Elec. COPm BR ccccceskh® 
..$ June May Int. Sm. & Ref...2 C, BRAUET & co. 
Bankers, Commission Merchants, 
Importers, Exporters 


July June Int. Nickel... 
June June Jackson Co., Bos..3 
6|SANTIAGO DE CUBA 
GUANTANAMO, MANZAN ILLO, CUBA 


Jersey Central. 

New Haven 

N. ao Phila “‘ 
No 


2LL0O | OOO 


North 

P. B. & L. E. pf.. 

Pennsylvania 

Phila., Germ. 
Norristown 

Pitts., Ygstown & 
Ashtabula pf....1% 

Reading Co. ist pf.1l 





June *May 
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A PROPOSED FREE PORT AT NEW YORK 


The Merchants’ Association of New York is 
considering the advisability of inaugurating a 
campaign to establish a free port at the port 
of New York. Such an institution, if modeled 
upon the free ports at Hamburg, Rotterdam 
and other important European shipping cen- 
ters, would form a neutral zone, where mer- 
chandise can be brought in free of duty and 
without any of the usual customs formalities. 
In this way foreign merchandise could be 
stored in free warchouses, unpacked, repacked, 
mixed or manufactured, and then re-exported 
without paying any duty. In this connection 
the following quotation from Mr. Edwin J. 
Clapp’s book on the Port of Hamburg is cf 
interest: 


The first advantage of the free port is in 
facilitating re-exportation; indeed, the im- 
portance of the re-exportation trade is w hat, 
before all else, led to its creation. Merchan- 
dise can be brought free of duty into the free 
port, stored in its warehouses, repacked or 
mixed, and then, as conditions of the market 
dictate, sent across the customs line. ‘ 
Bonded warehouses do not offer the same 
opportunity for unhindered movement of mer- 
chandise within a port; everything must be 
done under the harrassing control of customs 
men. In Hamburg there is no need of count- 
ing and verifying pieces when a re-exportation 
is made. A bonded warehouse cannot offer 
the same facilities for various manipulations 
necessary to prepare goods for the consumer, 
such as cutting wines and mixing coffees. 

: Perhaps the chief advantage of the 
free port lies in the facilities it offers for the 
rapid, frictionless discharging of ships with 
dutiable goods, whether destined for re-expor- 
tation or shipment inland. 


The suggestion to establish a free port st 
New York is especially interesting in view of 
the possible changes in ocean freight routes 
resulting from the completion of the Panama 
Canal. If a free port along the lines indi- 
cated were established here, it is likely that 
it would quickly become a center of great in- 
ternational activity, as it would enable ves! 
sels bound to and from the canal to discharge 
or take on portions of their cargo in the nen- 
tral zone. 





INCREASED TRADE AT STRAITS 
SETTLEMENTS 


The official report of the Acting Colonial 
Secretary of the Straits Settlements for the 
vear 1911 has just been issued and shows that 
the trade of the colony in 1911 was satisfac- 
tory. Compared with 1910, foreign imports 
of merchandise rose by £4,000,000 sterling, or 
10 per cent., and exports by £2,400,000, or 
6.8 per cent. Import quantities rose chiefly 
in cotton and silk piece goods, woolens, coal, 
cement, wheat flour, rice and bran, fish, malt 
liquors, sugar and tea, milk, tin plates, soap 
and soda, and tar. Decreased import values 
are apparent in opium, iron and steel, petro- 
leum, jute gunnies and matches. Exports 
gave increased vaiues in tin, preserved pine- 
apples, tapioca, rattans, tanned hides and 
coffee ; but the value of copra, gambier, spices 
and phosphate of lime from Christmas Island 
declined, though the quantity of the last- 
named increased. From the United States 
import values decreased by over $500,000, 
principally in petroleum, lubricating oil, hard- 
ware and ironware, and wheat flour; cigars 
and cigarettes, tobacco and lard show 
advances. 





BANKS AID IQUITOS’ BUSINESS 


The establishment of branches of the Banco 
de] Peru y Londres and of the Commercial 
Bank of Spanish America, at Iquitos, Peru, 
has been beneficial to the business interests 
of that place, according to the Acting British 








Consul there. The result of their activities 
has been the reorganization of credits along 
proper lines and the introduction of the cur- 
rent account system. During 1912 the vol- 
ume of imports at Iquitos has been greatly 
reduced as compared with the three preceding 
years. This depression in the import trade 
was only to be expected as a reaction follow- 
ing the extraordinary way in which credits 
were opened and debts incurred during the 
time when the unprecedented high price of 
rubber was ruling, and though many of the 
smaller importers have been forced into bank- 
ruptey as a result, business in general has 
been carried on with moderate success. On 
the other hand, the export of rubber during 
the year has been large, the total almost 
reaching the figures for 1907—the record year 
as regards volume. 





THE DEVELOPMENT OF EAST AFRICA 


An immense market awaits progressive 
manufacturers in the East Africa Protec- 
torate, says the last published report of the 
Governor of that colony, who adds that the 
buying power of the natives, as well as their 
appreciation of civilized comforts, increases 
year by year. Cotton goods are the most im- 
portant item of import at ports of the East 
Africa Protectorate, while grain and provi- 
Sions are at present next on the list. The 
bulk of the trade with the natives is carried 
on through Mombasa. The colony’s coffee 
export business enjoyed a prosperous year, 
while the exports of skins and hides will 
probably show an improvement in the near 
future, as steps are being taken to teach the 
natives proper methods of drying. Other in- 
creases in exports are noted in beeswax, co- 
coanuts, castor oil seeds, wattle bark and 
wool. The exports of fibre have increased 
from £3,727 (6,898 cwt.) to £4,264 (8,117 
ewt.) during the last twelve months, an in- 
crease in value of 15 per cent. and in quan- 
tity of 27 per cent. 





SHANGHAI COTTON MILLS PROSPEROUS 

According to a report of the American Vice- 
Consul at Shanghai, the present situation in 
the local mill industry is the most prosper- 
ous in its history, the chief factor contribut- 
ing to its success being the low price of cot- 
ton, which has furnished the local mills a 
plentiful supply of material at low prices, 
the export during the year of Chinese cotton 
to Japan and other places having been very 
light. It is probable that only the lower- 
count American yarns could be pushed with 
any degree of success in this market, and 
profitable returns from such business would 
largely be affected by fluctuations of ex- 
change, which is a most important and un- 
certain item in all business transactions with 
China. 





SICILY’S LEMON CROP LARGE 
According to the report of the American 
Consul at Catania, Italy, the Sicilian lemon 
crop to be garnered this summer is expected 
to run 25 to 30 per cent. ahead of last year. 
The following, or autumn crop, is also likely 
to be large. Contracts have been already 
made with local producers by exporters from 
this district for the purchase of lemon oil to 
be expressed from the fruit ripening in the 
autumn of the present year; consignments 
will commence in December, 1913; the price 
is stated to be from $1.80 to $1.96 per pound. 
The Sicilian almond crop, on the other hand, 
has been mostly destroyed by frost and cold. 





Conditions in the tobacco-growing districts 
of Macedonia, as reported by the American 
Consul at Saloniki, indicate a serious short- 
age of high-grade cigarette tobacco that will 
be felt in the United States. The declared 
value of filler leaf tobacco exported to this 





country from Saloniki during the last three 
calendar years was as follows: 1910, $2,584,- 
009; 1911, $5,382,452; 1912, $5,936,136. 





The Lamport & Holt liner Vestris brought 
586 passengers to New York on her last trip 
from Argentine and Brazilian ports. This is 
said to be a record number for one voyage of 
any ship arriving from South America and 
indicates a marked increase in the number of 
people traveling for business or pleasure be- 
tween South America and the United States. 





Drawback Decisions 


Since last report Messrs. Wallace & Co., 

New York, advise that the following draw- 
back decisions have been announced: 
T. D. No. 33,417, Drawback on automobiles 
manufactured by the Ford Motor Com- 
pany, of Detroit, Mich., with the use of 
imported aluminum and Scandinavian 
brake lining. 


. D. No. 33,418, Drawback on pianos, pianola 
pianos and automatic actions for player 
pianos manufactured by the Aeolian Com- 
pany of New York, with the use of vari- 
ous imported materials and parts. 


D. No. 33,419, Drawback on medicinal 
preparations manufactured by Battle & 
Co., of St. Louis, Mo., with the use of 
domestic tax- -paid alcohol. 


D. No. 33,421, Drawback on pulled and 
treated figs manufactured i 4 the Cresca 
Company, of New York, 


D. No. 383,422, Drawback on collapsible 
tubes of library paste and library paste 
exported in other containers manufac- 
tured by the Thaddeus Davids Company, 
of New York, N. Y., with the use of im- 
ported collapsible tubes and dextrin. 


. D. No. 33,423, Drawback on cigarette book- 
lets and cigarette tubes manufactured by 
Gluckman Son, of New York, N. Y.. 
with the use of cigarette paper imported 
in sheets and rolls. 


. D. No. 33,424, Drawback on carpet sweep- 
ers manufactured by the Metal Stamping 
Corporation of Streator, Ill., with the 
use of imported bristles. 


. D. No. 33,425, Drawback on cane webbing 
manufactured by the Rattan & Cane Com- 
pany, of New York, N. Y., with the use 
of imported chair cane, or flecht-rohr 


. D. No. 33,426, Drawback on cigarette book- 
lets manufactured by Michael Gluckman, 
of New York, N. Y., with the use of im- 
ported cigarette paper. 


D. No. 33,427, Drawback on cigarettes 
manufactured by the Makaroff Cigaret 
Company, of Boston, Mass. 


. D. No. 33,430, Drawback on motor trucks 
manufactured by the Stegeman Motor 
Car Company, of Milwaukee, Wis., with 
the use of imported magnetos and ball 
bearings. 








FOREIGN. 


REISSE & GONZALEZ 
Cerrito 176, Buenos Aires 
ARGENTINE REPUBLIC 


Purchase on their own account any goods for which 
they have the exclusive agency 








Correspondence and — aa manufacturers 
licite 


HENRY F. [i0SS Ltd. 


DUNEDIN, NEW ZEALAND 
Sawmillers, Timber, Grain, Fruit and Produce 
Merchants. 


Manufacturers’ Representatives, Exporters of Silver 
Beech Timber, Cheese, Butter, Grain, 
Potatoes, Onion 
a - invited from Houses desiring Repre- 
tation throughout New Zealand. 
Competent Staff of Travelers employed. 


J. KENNON & SONS 


Richmond Melbourne Victoria 
AUSTRALIA 
cnnpet TANNERS of KID, CALF and SIDE 
THERS in Black and Tan. 
P... Book and Prices sent on application 


f the Well-known K Brand of WOOL, 
pata A KINS, also RABBIT SKINS. 


~ Gemmmanaleah with us if interested 
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FINANOIAL. 





PITTSBURGH, PA. 


Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTIOES. 


PENCERIAM 
ILVERED 
TEEL PENS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, +1 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 











FOREIGN. 


GERHARD & HEY 


General Forwarding and Shipping Agents 





Berlin 
London 


Hamburg 
New York 


Leipzig 
Libec 





FRANKFORT O/M. STETTIN EYDTKUHNEN PROSTKEN 
THORN SKALMIERZYCE PODWOLOCZYSKA 





Representatives of 


“‘GERHARD & HEY COMPANY LTD.” 


St. Petersburg, Moscow, and throughout Russia 





SUB-AGENTS 
ALL OVER SPAIN 


S. LOINAZ 


Calie Prim No. 39 
SAN SEBASTIAN, SPAIN 


Manufacturers’ Representative 


Desires to secure the representation 
of Manufacturers and Exporters of 
Staple Goods, Specially of new in- 
ventions. 

IMPORTS FOR HIS OWN ACCOUNT 


Advertises at his own expense very extensively 
all gx ds that he represents. 


HINDERFELD, MARTIGNONI & CIA. 


LAVALLE 437 
BUENOS AIRES (Argentine) 
BRANCH HOUSES: 

Montevideo (Uruguay) Hamburg, Semperhause 


Importers, Exporters and Representatives 


SPECIALTIES: 


Drugs and Pharmaceutical Supplies; Tanning 
Machinery; Extracts and Chemicals; Machinery and 
Materias for Breweries and Wine Manufacturers; 
Machinery for Soap and Paper Factories: Spinning 
and Weaving Mill materials; Industrial Machinery 
and general Merchandise. 


SAUSAGE-MAKING MACHINERY 


Preparation and Exportation of Sausage Casings 


ESTABLISHED 
1900 














The Chase National Bani 


NEW YORK 
Capital, \- 2.2 © -« $5,000,000.00 
Surplus and Profits (Earned) -  9,906,709.00 
Deposits, . : . - - 127,481,427.00 


OFFICERS: 
A. BARTON HEPBURN, Chairman 








ALBERT H. WIGGIN, President 


8. H. MILLER, Vice-Pres. Cc. Cc. SLADE, Ass’t Cashier 

E. R. TINKER, JR.,Vice-Pr, E. A. LEE, Ass't Cashier 

H. M. CONKEY, Cashier W. E.PURDY,Ass’t Cashier 
LFRED C. ANDREWS, Ass’t Cashier 








SPECIAL NOTICES. 





OU will be repaid if you write for information 
about the following—Mann Yale Cylinder Lock 
Ledger—security of leaves. Manco Yale Book Lock 
—records kept from inquisitive eyes.—Double 
Security. 


Mann’s “ Shen-King’”’ Manifold Papers especially 
adapted for carbon copies of all kinds. Thin, but 
with enough stiffness for long wearing qualities. 





William Mann Company 


Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 
Offices and Retail Sales Depts. oy 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





BARROW, WADE, GUTHRIE & CO, 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg 


NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “Adorjest,” 





OVID RP. JAMESON FREDERICK A.JOSS LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 


INDIANAPOLIS, IND. 


-| Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write fora descriptive catalog, whether your mailing 
list numbers one hundred names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y- 





FOREIGN. 


FRASER RAMSAY zeacanoLtd, 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 


AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


Open for Agency California Dried Fruits. 








T. R. JONES & CO. Pty. Ltd. 


217-219 QUEEN STREET 
MELBOURNE VICTORIA 


Foreign Buying Agents for The Australian Buyers 
Co-operative Pty. Ltd. Distributors of every 
description of Merchandise suited to 
Australian trade requirements. 


Notice to Foreign Manufacturers.—We invite 
progressive firms to supply prices and particulars of 
their manufactures ; also proposals for buying and 
selling agency representation. 


RAFFLOER ERBSLOH @ CO 
Manufacturers of 
CORDAGE, ROPE AND 
BINDER-TWINE 
P. O. Box 252 MATANZAS, CUBA 








HERMAN KATTENBURG 
ROTTERDAM (Holland) 


We are Expert Packers of Dutch Chesse (KEdams and 
Goudas) and ship to all parts of the world. 


We give Special Quotations for every marketand guar- 
antee the sound arrival of our goods in any climate. 


We are the manufacturers of the ‘‘HOLDA’’ Brand. 
Agents wanted where not represented. 


SILVER PURSES 


For Ladies and Gentlemen, Plain and 
Highly Ornamented ; also 








LATEST NOVELTY SILVER PURSES 
JUAN GOMILA RIUDAVETS 
Mahon, Balearic Islands, SPAIN 


BELLOCCHIO & CO. 
Calle Parana 282 


BUENOS AIRES ARGENTINE REPUBLIC 


Solicit First-class Representations 
Connected with 


DRUGGISTS AND GROCERS 








FELT AND SILK HATS, CAPS, STRAW HATS, 
LADIES’ FANCY HATS and FURS 


WHOLESALE EXPORT 
Large illustrated cata | snipments made C.O. D. 
lognes free on request. | oniy, or on receipt of the 


For dealers only 
Lowest prices. | amount in advance. 


OSCAR ARNOLD 


Dresdenerstr., 116 


BERLIN 8. GERMANY 





LYON’S SILKS 
YARNS (Cotton, Wool or Silk) LEATHER 


JEAN CHAPUIS 


43 Rue Vieille Monnaie, LYON (France) 


COMMISSION AGENT 
SPECIALTIES: Tulles. Veilings, Muslins, Scarves 
Satins, Velvets and al! Silk Novelties 

Could also promote the sale in France of Yarns 
(Cotton, Wool or Silk) and any other goods likely to 
meet with a large demand. 





AUSTRALASIA 
White Population . 000,000 


. 5, 
A. N. WHITE 


316 George St., Sydney, N. S. W., Australia 


Advertising Contractor and Inter-State Representa. 

tive, is prepared to submit schemes and prices for 
any class of advertising and handle same either 
in Newspapers, Tramways, Railways or till 


Boards in Australia and New Zealand. 
Advices Freely Given. Press Business a Specialty 








